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Tue decreased fire losses in the last quarter of 1900 in- 
spired underwriters with a degree of hopefulness which had 
been lacking for many months. The record for January, 
showing an increase of nearly five million dollars, as com- 
pared with the same month last year, in the losses in the 
United States and Canada, seems well calculated to dash their 
hopes ; but in this connection it must be remembered that two- 
thirds of this increase was due to the three serious fires at 
Montreal. The Wicke fire at New York contributed prac- 
tically the remainder of the sum named. 





HAvING acceded to the demands of the Illinois Insurance 
Department, and paid, under protest, some fourteen thousand 
dollars alleged to have been due from its agents for back taxes 
and fees, the 7Etna is still being harried in connection with the 
same matter. A mandamus has been asked for to compel the 
Superintendent of Insurance to revoke the company’s license 
in Illinois. This is supposed to be the initial step in an ef- 
fort to collect fines, for the alleged violations of law, which 
would aggregate over a million dollars. While the company 
might prefer to pay a small fine, as it paid the back taxes, 
rather than give up its business, it is absurd to imagine that 
any company would pay even one-tenth of the amount above 
named for the privilege of remaining in the State. 





Tue legislators at Albany have discovered that the man- 
agers of the insurance companies of the State of New York 
are alive to the dangers which threaten them in connection 
with the bill proposing a tax of one per cent on the capital 
and surplus. Fire underwriters have circularized their agents 
throughout the State of the effect such a tax would have upon 
the business, and life insurance officials are not behind in their 
efforts to either defeat the bill entirely or have its provisions 
considerably modified. Fire insurance companies are now 
paying taxes amounting to nearly six per cent upon the capital 
invested, and the proposed tax would add three to five per 
cent. Scarcely any fire company has, in the past few years, de- 
rived sufficient profit from its entire underwriting business 
throughout the country to pay a tax of that proportion. The 
bill invidiously discriminates against institutions of New 
York State, and would encourage the formation of companies 
in other States, and so deprive many residents of this State of 
a chance to make a livelihood. Another point raised against 
the bill is that it is likely to cause other States to impose retal- 
iatory taxation on the ground that New York ought not to im- 
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pose a tax on profits earned in another State. Such action 
would have the effect of wiping out the capital and surplus en- " 
tirely, or at least of so seriously impairing the security of the 
indemnity offered as to lead the public to insure in any com- 
pany other than a New York organization. A lengthy letter 
addressed by a policyholder of a life insurance company to 
Superintendent of Insurance Francis Hendricks calls atten- 
tion to the fact that the New York companies have reached 
their present eminence because the policy of the State has been 
to oppose special and direct taxation of insurance companies. 
A hearing on the bill was set down for yesterday afternoon, 
and it was the intention of the various classes of underwriters 
to be fully and ably represented. 





SOME nice questions, as well as over a million dollars of 
insurance, appear to be involved in the destruction of the plant 
of the William Wicke Company at New York last week. The 
first explosion was followed by a fire in the ruins, which seems 
to have done no further damage. Officers of the fire and 
building departments then took charge, and the second ex- 
plosion occurred just as the shaving tower was pulled down. 
The fire which then developed grew to large proportions so 
quickly that it will be exceedingly difficult to determine the 
value of the insured property immediately after the explosion. 
As this is the basis for the settlement of insurance, the ad- 
justment is likely to be long drawn out, and, in all probability, 
must result in a compromise or a lawsuit. The Central La- 
bor Union, indignant at the alleged negligence of the city of- 
ficials in not preventing the second fire, suggests that the in- 
surance companies should refuse payment of claims on this 
ground. It is scarcely probable that the companies will fol- 
low this unsolicited advice; but it will do no harm for them to 
take subrogation against the city on any claims which they 
may pay as a result of this fire. 





THE ONE YEAR TERM VALUATION METHOD. 


() N another page of this issue we give the major part of 

the decision rendered last week by the Supreme Court 
of Vermont in the case against the Insurance Commissioners 
of that State brought by the Bankers Life Insurance Company 
of the city of New York. The company had been denied a 
license to operate in Vermont on the ground that their policies 
were not all valued in accordance with the requirements of 
the Vermont statutes, exception being taken to the practice 
of valuing the policies for the first year as term contracts. It 
will be remembered that some discussion of this practice arose 
last spring when two departments in New England refused 
to accept such valuations and entered fully into their reasons 
for such action in their reports. It was said at that time that 
the question was not an actuarial but a legal one, and it is 
matter for congratulation that the judicial decision now ren- 
dered is so clear that it can be understood by policyholders, as 
well as by those versed in the practice of the business. 

The court in looking at the legal aspect, finds that there is 
nothing in the statutes forbidding the practice of preliminary 
one year term valuation, and takes the broad ground that it 
being admitted that no new company can establish itself un- 
less it can compete and pay for business as older companies do, 
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unless this plan is adopted there would otherwise be created a 
monopoly in life insurance which it was never the intention 
of legislation to allow. In the decision the court quotes lib- 
erally from the writings of the late Elizur Wright, which it 
interprets as favoring a plan of this kind, and also gives the 
opinions of some of the leading actuaries in its favor. The 
strongest points in the decision, however, are those deduced 
from the statements of the witnesses summoned in support of 
the Insurance Department. 

One of the witnesses, put on the stand by the Insurance 
Commissioners of Vermont, was David H. Wells, actuary of 
the Connecticut Mutual Life Insurance Company. It is well 
known that Mr. Wells has been opposed to the principle of 
valuation on preliminary one year term policies, for which 
the Bankers Life has been fighting the Vermont Insurance 
Department and has now obtained a victory. Although Mr. 
Wells was called by the Insurance Department, and probably 
intended that his testimony should count in its favor, it is a 
singular thing that his words were used by Chief Justice Taft, 
in delivering his opinion, to make some of his most important 
counts in favor of the principle fought for by the Bankers 
Life. This was certainly the reverse of a compliment to the 
ability of Mr. Wells as an actuary and expert witness. We 
quote from Chief Justice Taft’s opinion : 

Mr. Wells, actuary of the Connecticut Mutual Life Insurance Com- 
pany, one of the petitionees’ two witnesses, in his testimony says, “If 
we have reference to the actual commercial solvency of the company 
rather than to the statutory, legal solvency, we would have to take 
account of the gross premiums.” The object of all legislation is to 
produce as a result the actual commercial solvericy of the company. 
The petitionees’ witness, Wells, further states that the one year term 
plan does not make the policy an insufficient one if the gross pre- 
mium is large enough to have a sufficient margin. Is not this a 
plain recognition of the important part the actual premiums and the 
expenses play in determining the standing of a company? When 
these principles were first enunciated the expenses of the first year 
of a policy were but twice or thrice the expenses of any subsequent 
year, while it now appears that they are more than ten times as great. 
Much more, then, ought the principle to be applied in valuing the 
first year of the policy when the expenses absorb nearly the whole 
premium. * * * An important feature in the consideration of this 
case is brought to mind by the questions asked by the petitionees of 
the witnesses imported by them. There were two witnesses only, 
both actuaries, presumably of high standing, of companies that in 
amount of assets held the sixth and seventh rank in the United 
States. They, in effect, were asked what was the practical objection 
to the reserve computation making the first year terminal. Mr. 
Wells, referred to, answered that there were two—the first that “the 
public do not know upon what basis the policies are valued.” 
forcible is this objection? Do not the public know as much under 
one system as the other? * * * The fact that the public were 
ignorant of the manner of computing the reserve can never affect the 
commercial solvency of a company, and to maintain that solvency, 
besides equities between the members, we consider the main object of 
State supervision of insurance companies. Mr. Wells’ second ob- 
jection was that while that system of valuation would “increase the 
surplus which could be used for expenses,” the old and large com- 
panies, he should expect, would increase their commissions, and so 
the small companies would be no better off than they are now. This 
is hardly a practical objection to the plan—a conjecture that a com- 
pany with a large surplus, which belongs to their policyholders, 
would take it and use it for improper purposes.” * * * 

Commenting further on the one year term reserve, the 
Judge says: 

As the witness Wells stated, the plan is followed by “a few com- 
paratively new and comparatively small companies.” No company 
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a surplus can compete with one that has. Whether it is in accord 
with good policy to permit the accumulation of a mammoth surplus 
is questionable, for the reason that with it a company can enter into 
undue competition and become heedlessly extravagant in the pay- 
ment of commissions and salaries and rob one class of policyholders 
to pay another. * * * Taking into consideration the various 
views presented in regard to the construction of the statute, we are 
all agreed that as the words of the statute do not require the coti- 
struction contended for by the petitionees, that as such construction 
would tend strongly to the creation of monopolies by an absolute 
prohibition of the establishment of new companies, either stock or 
mutual, that as there is no practical objection to the one year term 
plan, which in no event of itself would ever affect the actual solvency 
of a company, and as in the case before us the plan is in harmony 
with the rights of the policyholders who have consented thereto, 
we hold that the right claimed by the petitioner is in strict accord 
with the words and spirit of the statute. 

While, as stated, it has been understood, generally, that Mr. 


Wells has been opposed to the one year term reserve, and for 


this reason the Vermont Insurance Department engaged him 
as one of its two expert witnesses, Chief Justice Taft seems 
to have accepted his testimony as balancing in favor of the 
one year term reserve. Was Mr. Wells’ testimony dis- 
credited, and did he fail as a rational witness, or did he really 
mean to have his words count in favor of “ a few com- 
paratively new and comparatively small companies?” In the 
course of his examination Mr. Wells said that he seldom read 
insurance journals; as a matter of fact, his testimony regard- 
ing insurance companies, and matters pertaining to his pro- 
fession, was so incorrect, so rambling, and so unprofessional, 
that it is not at all surprising that Chief Justice Taft con- 
strued his words to a meaning opposite to what Mr. Wells 
evidently intended. 

Evidently the court holds some very clear views on the in- 
tent of the acts passed for the supervision of insurance com- 
panies and is willing to interpret liberally the provisions en- 
acted to determine the solvency of a company. It points out 
very clearly that there is a distinction between statutory and 
commercial solvency, and intimates that the intent of legisla- 
tion is to enforce commercial solvency without drawing the 
line so finely on statutory solvency. That the decision is 
likely to have an important bearing on the life assurance busi- 
ness is conceded, and it is so broad in its bearings that the 
Insurance Commissioners of other States may with safety 
consider it a guide for their action in similar cases. 





According to the official returns from the fire patrol statements 
the averages for the city of New York, extending over a period of 
sixteen years, ending in 1899, are as follows: Losses, $3,738,000; 
premiums, $6,740,000. For the year 1900, as near as can be esti- 
mated, the fire losses were not as heavy, and the premiums more than 
they were in 1899. It will thus be noted that the boroughs of Man- 
hattan and Bronx should not be expected to suffer an annual loss 
record of more than about $3,800,000 to $4,000,000. This on a basis 
of at least $7,500,000 to $9,000,000 in premium receipts. The latter 
feature (income) we seem to be approaching, but of apparently little 
avail, since the fires, which started in some two or three years ago, and 
have kept up with scarcely any diminution ever since, from all ap- 
pearances, have started in to again re-establish a further prolongation 
of destruction and fire waste. According to the figures above quoted 
the amount of losses incurred in New York city thus far in 1901 equals 
nearly one-half of the normal annual ratio—and but one month of the 
twelve gone by. The best underwriting can not be expected to match 
such a condition of affairs or such a combination of circumstances, 
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SPECTATOR SURVEYS. 


IN AND ABOUT NEW YORK. 

One of the most disastrous, and, at the same time, so far as these 
peculiar times are concerned, one of the most utterly discouraging 
fire losses of the Metropolitan district, was that of the William 
Wicke Company, First avenue and Thirty-first street, which oc- 
curred last week. Entering now upon a period when, between fond 
hopes and the fact that rates on the average for New York city were 
never higher than they are to-day there was a reasonable expecta- 
tion that losses would let up—that there would be a fair chance now 
that, after three consecutive years of an abnormal loss ratio, com- 
panies had at last reached nearly the end—and to have such a disaster 
occur, hitting about every company, directly or indirectly, is indeed 
a cause for much discouragement. 

The First avenue risk of the Wicke Company was of a most su- 
perior kind of its class. For many years it was covered in the 
mutuals at a net rate of less than 4o cents. As one experienced 
underwriter remarked after the fire: “Perhaps if the rate had been 
higher the lines written by companies would have been smaller.” 


With all the “trimming down” processes employed, and in spite of 
the most careful scrutiny, the list of licensed brokers continues to 
mount up. There are now upward of 6700 duly registered. 

Orders for March renewals have begun to appear in considerable 
volume. Prominent brokers state that they are anxious to “clean up” 
before the deluge of May expirations come around to handle. 


A few brokers have, within the past few days, been making in- 
quiries as to how rigidly the companies are living up to “spirit and 
letter” of the ruling as laid down in circular No. 170. 


Circular No. 205 gives notice that the following certificates have 
been revoked: William Bischoff, 69 West 1o5th street; S. E. Wood- 
hull, 819 Jefferson avenue, Brooklyn; A. Vogt, 25 Maiden lane. 


It is stated that a number of changes are contemplated in the ar- 
rangement and occupancy of the Royal Insurance Company’s build- 
ing. The entire basement floor is to be vacated by the Hartford and 
Empire City Insurance Companies, and occupied by the Royal office, 
the present quarters of the latter to be taken by the City National 
Bank, now occupying a part of the adjoining building. 

The Hartford will move to the Wolffe building, taking part of the 
premises now occupied by Jameson & Frelinghuysen, while the Em- 
pire City Insurance Company will move to 61 William street. 


Marsh, Ullman & Co. of Chicago have established a New York 
office in the Queen Building, in order to better handle their Eastern 
business. 

The Federal Insurance Company is being organized by Chubb 
& Son, with a capital of $500,000, and net surplus of $500,000, under 
the New Jersey law. It will enter New York State to engage in 
marine, fire and inland insurance as the law will allow. 


B. G. Ackerman is again at his office, after several months’ illness. 


The Williamsburgh City has been examined by the New York De- 
partment, and its records found to correspond with the statement 
filed by it for year ending December 31, 1900. 

A suspicious fire occurred at 74 West 142d street on the 30th of 
January, and Fire Marshal Seery is making investigations as to its 
origin. 

Stanley Lockwood, latterly with the North British and Mercantile, 
and G. Frank Orr have formed a partnership to conduct a public ad- 
justing business. Mr. Orr has been adjuster for many years. 


Arthur Kleve has opened an office at Nos. 80 and 82 William 
street, where he handles surplus insurance. Mr. Kleve has had sev- 
eral years of successful experience in this line in Cincinnati and be- 
gins business here with a lengthy list of Western customers, who, 
especially those in Ohio, are unable to complete their lines through 
local agents because of the strictness of the State laws. 

The Bankers Life of New York has appointed F. J. Johnson divis- 
ion manager for its fractional branch in Greater New York. Mr. 
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Johnson has been superintendent at Buffalo for the Prudential for 
the past five years, and bears an excellent record. 

The many friends of Assistant Registrar S. S. McCurdy of the 
Equitable Life will be glad to learn that he is again able to attend 
to business after his recent severe illness, caused by an operation for 
appendicitis. He received a number of handsome floral greetings 
upon his return. 

The Mutual Life has opened a women’s department in the Pres- 
byterian Building,’in charge of Miss Theodora Wadsworth, who 
formerly had charge of a similar department for Iowa and Nebraska, 
and who is one of the leading life underwriters of her sex in the 
country. She will be assisted by Miss Mary G. Hay, a woman who 
is well known in connection with the National Suffrage Association 
movement. 


BOSTON AND VICINITY. 

The local agency of the Helvetia Swiss Fire, recently resigned by 
George O. Carpenter & Son, goes to Reed & Brother. 

The time has expired for introducing new measures in the legis- 
lature, but several petitions have been introduced on leave, among 
them being the following: 

To prevent directors of guarantee capital insurance companies“from 
making a levy upon policyholders to make good an impairment of 
the capital. 

To authorize surety companies to insure against burglary and 
thefts on the part of public and private officials. 

To allow companies to insure buildings against damage arising 
from accidents to machinery. 

To prevent companies from attaching coinsurance clauses to their 
policies. 

To require fire insurance companies to furnish assessors with the 
names and addresses of policyholders, the amount of policies and the 
location of the property. 

A measure similar to this was defeated last year. The present bill 
will probably meet the same fate, as it merely aims to compel fire in- 
surance companies to assist iown and city assessors in levying taxes. 

The insurance committee of the legislature has reported “ought 
not to pass” on the bill to simplify the matter of an affidavit on sur- 
plus lines in connection with fire and bombardment insurance. 

At the annual meeting of the New England Bureau of United In- 
spection, Friday, the following officers were elected: Chairman of the 
governing committee; Moses R. Emerson; vice chairman, Henry R. 
Turner; Treasurer, F. B. Carpenter; secretary, R. W. Hilliard; ex- 
ecutive committee, the chairman and J. H. Leighton, A. K. Simpson, 
H. L. Hiscock, J. L. Liecty; finance committee, Messrs. Emerson, 
Turner and Carpenter. There are fifty-one companies represented, of 
which twenty-five were chosen as a governing board, said board 
being authorized to assess four per cent on premiums collected on 
bureau service for general expenses. The treasurer’s report showed 
receipts of $37,141, including balance from last year and expenses of 
$30,396, leaving balance of $6744. The bureau has in constant service 
seven inspectors. During the year there were made 142 original 
surveys, 103 reoriginal, 71 special and 3055 resurveys; 602 improve- 
ments and corrections in construction were secured, 733 in hazards, 
1730 in fire protection, 182 with regard to sprinklers, 1468 in electrical 
work, 2179 in sprinkler corrections. The cost of maintaining in- 
spectors was $5471. 

President U. C. Crosby of the New Hampshire Fire has gone to 
inspect the company’s Texas department. 

The Boston agency of the American Central of St. Louis has been 
transferred to the office of Simpson & Ide, who have resigned the 
agency of the Reading of Pennsylvania. 

The New England Insurance Exchange has referred back to the 
executive committee the resolution relative to the use by janitors of 
naphtha torches; also the proposed reduced rate clause. W. H. 
Smith, H. L. Hiscock, S. G. Howe and George Neilly at the meeting 
Saturday were added to the committee on unprofitable classes of 
risks. 

Life and Casualty Notes. 

In the legislature a petition has been introduced to prevent life 

insurance companies from investing in the capital stock of corpora- 














7O 


tions; also one that no company, conducted on the assessment or 
level premium plan, shall contest the validity of a policy after one 
year from the date of issue. 


Action has been taken by the defendants in the several equity suits 
brought by the receivers against the directors of the Bay State Bene- 
ficiary Association, which is practically a settlement of the cases. 
The receivers claimed that the directors of the association ap- 
propriated, to their own benefit, funds that belonged to the treasury; 
in other words, to the members. The defendant directors have, after 
a conference with the receivers, made an offer of judgment by paying 
into court the sum of $25,000. The cases will now come before the 
Supreme Judicial Court on the question of the approval of the offer. 
If the court accedes to the proposition, the case will be practically 
ended. In that case the ‘amount—$25,o00—will be used to pay an 
additional dividend of five or six per cent. The dividend already paid 
amounts to eighteen per cent. 


A petition has been presented to the legislature asking that the 
Manufacturers Mutual Casuaity Company may immediately begin to 
issue policies. 

It is understood that the legislative committee on insurance will re- 
port adversely on the bill to subject foreign and other state life in- 
surance companies to the provisions with regard to non-forfeiture, 
that apply only to domestic companies. 


NOTES FRO? PHILADELPHIA. 

Regarding the recent change in the rule for rent and lease in- 
surance by the executive committee of the Tariff Association, made 
by the insertion of the following clause: “All rent and lease policies 
shall contain a clause limiting the liability of the company to the time 
required for reconstruction of the building and providing arbitration 
to determine such time,” it would seem the fact had been overlooked 
that while in the case of rent insurance this is a very necessary pro- 
vision and one for which a considerable reduction is properly made in 
the rate, in the case of lease insurance it compels the insured to 
guarantee the reconstruction, within reasonable time, of a building 
over which he has no control, and this notwithstanding that under 
the terms of his lease he is obliged to pay rent whether the building 
is reconstructed or not. In the insurance of a lease the insured is 
naturally seeking indemnity for any loss he may sustain by reason of 
having to pay rent while the building may be untenantable by reason 
of fire, and the rule provides that he must insure for the full amount 
of his lease. This being the case, it is manifestly unfair to charge him 
premiums on an amount which under no circumstance could he 
collect. Of course, from the company’s standpoint, insurance on the 
rent where you have direct control over the owner is much preferable 
to lease insurance where this control is lacking, but as a lease is 
nevertheless a proper subject for insurance, this difference between 
the two propositions can only be covered by a proper difference in 
the rate. 

The Mercantile of Boston has appointed Wagner & Taylor sole 
representatives for Philadelphia. 


In the issue of January 24 last, we stated that the Plate Glass 
Underwriters Association accepted the resignation of the Pacific 
Surety and decided to continue operations under the compact with- 
out regard to that company’s intentions. In view of the position 
taken by the association the following statements, which are given as 
facts, would, if true, make it appear that some of the brethren are 
trying to carry water on both shoulders. A prominent broker, de- 
siring to place insurance to a considerable amount on one of the 
large stores in the business section, asked for bids from several com- 
pact companies. In a couple of instances the price named was from 
thirty to forty per cent under the tariff rate. A bid was then asked 
from the “Pacific,” and that company declined to accept the business 
at anything under tariff, giving as a reason that on account of the 
risk being located ‘on one of the main business thoroughfares and 
therefore muchmore liable to breakage than if located elsewhere,” the 
full board rate was no more than adequate to the hazard. It is also 
said that a leading board company lost a risk on which the premium 
was about $60, which the Pacific did not write. From these state- 
ments it would appear that the members of the compact have less to 
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fear from the Pacific than from some apparently loyal members who 
cut the rates, fearing that if they do not, the Pacific will secure the 
business. 

Stokes & Packard have been appointed suburban agents of the 
Orient of Hartford. 


To cover the increase of hazard due to the exhibition of gasoline 
motor vehicles, the Tariff Association charged an additional rate of 
forty cents for the time for the show at the Third Regiment Armory, 
held last week, and thirty cents for the one being held in the Second 
Regiment Armory this week. 

The Canada Life, through its State agent, H. S. App of Phila- 
delphia, has appointed Isadore Sobel as general agent for the north- 
western district of Pennsylvania. Mr. Sobel, as postmaster of Erie, 
Pa., naturally has a large and influential acquaintance. 

The sub-committee of councils’ committee on police and prisons 
met on Friday last to consider the ordinance “regulating the use of 
benzine, benzole, naphtha and other explosive oils, compounds, chemi- 
cals or substances in manufacture.” The provision of the ordinance, 
that it shall be a nuisance to maintain any such manufactory in the 
city limits, within 100 feet of any other building, will force those 
parties engaged in such business to locate on the outskirts of the 
town, where the danger to life and surrounding property will be re- 
duced to a minimum. 

Stone & Matthews have been appointed sole agents for the New 
York Fire, in place of Johnson & Higgins, and sole agents for the 
Teutonia of New Orleans, formerly represented by Henry W. Brown 
& Co. 

James S. Ifill has been appointed sole agent in Philadelphia for the 
Erie of Buffalo. This company was formerly represented by W. Ben- 
nett Gough, but withdrew from Philadelphia last March. 








CORRESPONDENCE. 


ALBANY. 


[From OuR OWN CORRESPONDENT.] 


The event of the present week in legislative insurance circles will be 
the hearing Wednesday afternoon before the Assembly committee on 
taxation and retrenchment on the insurance tax bill. Thus far the in- 
terest in the measure has been of rather a perfunctory sort, but there are 
indications now that the corporations affected are awaking to the gravity 
of the situation, and propose to do all in their power to oppose the bill. 
The legislative leaders, with scarcely an exception, profess to believe that 
despite protests and appeals to reason the measure will be passed, essen- 
tially in its original form. If it reaches the executive chamber there is 
no question but that it will be signed promptly. 

Superintendent of Insurance Francis Hendricks has admitted the United 
States Health and Accident Insurance Company of Saginaw, Mich., to 
transact in this State the business of health and personal accident in- 
surance. The company has a capital of $200,000. 

The Assembly has passed Assemblyman Cooley’s bill providing that the 
Westchester Exempt Firemen’s Association shall receive forty-five per 
cent of the two per cent tax on premiums paid by foreign insurance com- 
panies doing business in that part of the Twenty-fourth Ward annexed to 
the borough of the Bronx by the Greater New York charter. 

It is expected that the annual report of the Insurance Department will 
be ready for submission to the legislature by another week. Meantime 
speculation continues as to the nature of the legislation the Department 
will recommend. Nothing reliable in that connection can yet be an- 
nounced. 

Assemblyman Bryan of Jefferson county continues to delay the introduc- 
tion of the valued policy bill which he declared at the outset of the legis- 
lative session he was then prepared to offer. There is an intimation in 
certain quarters that possibly he may not put in the bill at all. 

The death of Senator Cornelius R. Parsons of Monroe county leaves a 
vacancy in the chairmanship of the Senate insurance committee which 
will be filled by appointment made by Senator Ellsworth, the president 
pro tem of the Senate. Senator Raines of Ontario, who is second on the 
committee, may be promoted to the chairmanship, but this is regarded as 
doubtful, as the Ontario representative, as the head of the railroad com- 
mittee of the Senate, already has quite enough to attend to in legislative 
matters. LANCASTER. 

Albany, February 6. 





BIRMINGHAM, ALA. 


[FRom OUR OWN CORRESPONDENT.] 

There seems a determined effort, on the part of insurance men doing 
business in Birmingham, to force the city fathers to better the fire pro- 
tection. The establishment of two more stations, at an outlay of $12,000 
and a like amount each year for sustenance of these stations, along with 
the purchase of some new engines and a truck, will put the city in such 
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shape that it will be classed as first class by the South-Eastern Tariff As- 
sociation. 

The fight on the combinations, if there be any, in Alabama will open 
after the legislature reconvenes on the 29th. Representative Earle Pettus, 
who introduced a bill to regulate trusts, etc., will push his measure, and 
will take particular pains to see that its provisions apply to the rate 
agreements among underwriters. The chances for the bill to become a law 
are regarded by those who keep up with such matters as especially good. 
The feeling that the insurance rates are more than they should be is 
pretty general. 

Next to the Pettus anti-trust bill, the legislation most interesting to 
the insurance men is the bill to regulate fraternal business. This bill 
seeks to force fraternal orders doing business in the State to deposit 
$5000 with the Insurance Commissioner as an indemnity fund to secure 
policyholders. For the first offense of failure to comply with the law, a 
fine of from twenty to one hundred dollars may be imposed, and for the 
second, imprisonment may be inflicted along with the fine. Meetings to 
protest against the measure have been held all over the State, and the 
movement, led by Grand Master Jacob Pepperman of the Odd Fellows, to 
defeat it has spread to every town of importance. 

The insurance and real estate firm of Whatley & Lawrence has been 
dissolved by the withdrawal of J. M. Lawrence, who assumes charge of 
the fire business of W. N. Malone & Co., one of the largest firms of the 
city. Mr. Lawrence takes with him the agency of the German of Free- 
port. The German is not a member of the South-Eastern Tariff Associa- 
tion, and heretofore has not affiliated with the local board. It will, from 
now on, however, report its business through the office of Stamp Clerk 
Mills. 

The recommendation of the Mayor to the city council of Montgomery 
that a new pumping engine for the waterworks be bought was indorsed, 
and the city treasurer was ordered to advertise for bids. The council 
committee appointed to confer with a committee of insurance men looking 
to the lowering of the rate in the city asked for, and were granted further 
time. 

The city of Bessemer will buy a new fire engine. One received last week 
has proved inefficient, and will be returned to the manufacturers. 

An insurance local board will be organized at Huntsville. 

Cc. C. Fleming, secretary of the South-Eastern Tariff Association, was 
here recently on a visit from Atlanta. Talking of the proposed fight 
against the association, Mr. Fleming said: ‘It is a common occurrence 
for men to decry the South-Eastern Tariff Association, but its entire 
purpose is the public good. Mississippi is the only State which has re- 
lentlessly and persistently fought the association, and the rates there 
are twenty-five per cent higher than in Alabama. 

The passage of the laws by the legislature which tended to regulate the 
operations of fraternal societies has raised such a howl that already bills 
to repeal have been introduced and may pass. The fight against the bills 
was made by Grand Master Jacob Pepperman of the Odd Fellows. 

An object lesson for some much needed legislation was furnished this 
week when it was found that the Tax Collector of Montgomery county had 
$144,000 in the Josiah Morris bank at Montgomery, which has closed its 
doors. The officer’s bond of $120,000 was made in the Fidelity Deposit 
Company, and, as he is not able to pay it, the company will have to, as the 
State holds the official responsible. The bond company thus becomes a 
guarantee of the integrity of the collector and the bank where he deposits. 
The bond companies want a law designating State depositories. 

The local agency of the New Hampshire has been placed in the office of 
L. V. Clark & Co. by Special Agent Reeves. The Delaware, formerly 
with Clark & Co., having withdrawn from the State, leaves its business 
with the Westchester. 

The Haulie-Tynes foundry, which burned here last week, carried $52,000 
insurance on a loss of $75,000. 

The effort to defeat the Pettus anti-trust bill in the legislature has not 
assumed shape as yet. It is expected that the House will pass it, but 
those in opposition trust the Senate will head it off, as that body is more 
conservative. This measure is aimed almost exclusively at the South- 
Eastern Tariff Association. 

The celebrated quo warranto proceedings brought against the twenty- 
seven companies composing the South-Eastern Tariff Association before 
the Circuit Court of Hinds county, Miss., at Jackson, came up this week, 
but, because of rush of business, were continued to the next term of court. 
The charge against the association is violation of the anti-trust law of 
the State, and the chances are for a decision against the association when 
the case is called. The case was argued at the last term of court on a 
demurrer, which brought out all the points, when Judge Powell decided 
for the State. If the companies do lose, as seems now almost certain, the 
case will go to the Supreme Court. 

The special agent of the South-Eastern Tariff Association was here last 
week making an inspection looking to the putting of the South Side of 
the city on a seventy-five per cent basis. He has not yet made his 
report. SoUTHRON. 

Birmingham, February 2. 





—lIt is reported that negotiations between the Central Realty, Bond and 
Trust Company and the Lawyers Title Insurance Company, for a con- 
solidation of their interests, have been practically completed. The new 
company will, it is said, retain the name of Lawyers Title Insurance 
Company, increasing its capital from $1,000,000 to $2,000,000. Seventy per 
cent of the increased capital will go to the stockholders of the Central 
Realty and the remaining thirty per cent will go to the stockholders of 
the Lawyers, at its book value of 174. The following gentlemen will be- 
come directors of the new ccmpany, as a result of the deal: James Still- 
man, Henry Morgenthau, and James H. Hyde and Thomas Jordan of .the 
Equitable Life. 





THE SPECTATOR 71 


CASUALTY INSURANCE. 


—The United States Health and Accident of Saginaw has been ad- 
mitted to Missouri and New York. 


—W. G. Wallace, resident manager of the Union Casualty at Chicago, 
is to be given charge of a department which will include Wisconsin, part 
of Minnesota and Michigan. 


—The Imperial Accident Association of Des Moines has reorganized 
under the name of The Great Western Accident Association. H. B. 
Hawley has been elected president and William H. Harwood secretary. 


—Ocean Accident and Guarantee Corporation has decided to enter Col- 
orado, and has appointed Leonard C. Jones of Denver as general agent. 
Mr. Jones was formerly with the Frankfort Marine, Accident and Plate 
Glass. 


—The Fidelity and Deposit Company of Baltimore will follow the ex- 
ample of the Preferred Accident, and enter Great Britain. President 
Warfield sailed for London on the ist inst., and he will size up the situa- 
tion, and probably establish an office in that city. 


—The recently organized United States Health and Accident Insurance 
Company of Saginaw, Mich., has deposited $200,000 in United States bonds 
with the Michigan authorities, and is now in readiness to enter the field. 
The company will take over the risks of the United States Benevolent 
Society of Saginaw. 


—A short time ago when it was announced that the Employers Liability 
of London would apply to parliament for increased powers, it was said 
that the name would be changed to the Employers and General Assurance 
Corporation. Subsequently the court agreed to a reconsideration of the 
change of name, and so the title, Employers Liability Assurance Corpora- 
tion, will be retained. 


—The London Daily Express of January 26 heads an article, ‘Wake Up, 
England. How America Leads in the Insurance World.”’ The article has 
reference to the entry of the Preferred Accident into Great Britain, under 
the management of F. J. Lee-Smith, who is quoted as saying, ‘‘During my 
experience of twenty-five years, personal accident insurance has made 
little progress in England, from the point of view of the customer.’”’ Mr. 
Lee-Smith thinks that the advent of the Preferred will not only be bene- 
ficial to itself, but ultimately to the British companies and insuring public. 


—William F. Moore, for some past second vice-president and general 
manager of the United States Casualty, has been elected general manager 
of the New Amsterdam Casualty of New York. Mr. Moore is a gentle- 
man of wide experience in the casualty insurance business, possessed 
of great ability, and a capacity for hard work which few can equal.- His 
connection with the New Amsterdam will undoubtedly prove profitable 
for that company, and its future career as a successful institution is 
assured. 


SOME EXTRACTS FROM THE STATEMENTS OF CASUALTY COMPANIES. 











; 
NAME OF COMPANY. Assets. Surplus to_| Premiums | Losses 














Policyholders | Received. Paid. 
| 

Etna Indemnity...........--- $331,205 $258,880 120,17 38,6 

American Bonding & Trust ... by ee bags no sc | bop yore 
American Credit Indemnity... 585.127 | 322,223 |] ..... EN SAN onal as 
American Surety............- 5.217 513 | 4,333,645 | 986,966 | 385,285 
Central Accident...-..-....... 297,658 | 210,415 | 214,668 68,726 
Fidelity and Deposit.......... 4,381,314 | 3.575.902 | 1,138,262 371,260 
Frankfort-American........... 490,437 | 311,360 | 225 800 89,076 
Frankfort M. A. and P. G...... 842,287 | 257,716 | 898,956 527.739 
General Accident of Perth..... 346,104 | 275,949 | 191.876 76,026 
General Accident of Phila...--. 132,496 | TIO, 403 58,365 21,357 
Great Eastern Casualty ....... 213.631 | 155.239 | 129,265 23,552 
Hartford Steam Boiler......... 2,701,027 | 1,121,741 | 1,148,040 109,332 
Lawyers Surety. .......0.....- 756,484 205,309 | 80,442 eae 
Lloyds Plate Glass............ 672,886 392.188 426,814 221,181 
London Guar. & Accident..... 1,171,520 430,292 QII,052 410,666 
Maryland Casualty............ 2,326,096 1,463 575 1,488,021 450.031 
Metropolitan Plate Glass...... 466,876 313419 | 283,031 137,355 
National Indem. and Ins. Co.. 138,933 116,004 | 36,128 8.356 
National Surety............... 1,508,542 1,092,325 558,747 95.130 
New Amsterdam Casualty..... | 580.386 359,713 344,161 112,268 
New Jersey Plate Glass....... 188,455 130,519 105.673 | 45,330 
Ocean Accidentand Guarantee.) 1,439.212 | 1,125,596 470,140 | 69 302 
Pacific Surety.......... ecueanal 327,374 | 291,666 50,645 | 3 930 
Philadelphia Casualty......... | 141,210 | 132,700 10,862 | 589 
Preferred Accident............ 937,181 388,441 1,087,558 | 348,385 
Standard L. and A............ | 1,155 223 455.362 1,178,667 | 528,788 
Travelers (accident department)! 5,984,684 | 3,249,291 3.455.093 | 1379.196 
U.S. Fidelity and Guar........ 2,256,197 1,764.567 776,809 | 188,440 
United States Casualty........| 1,148,790 665.000 | 809,782 281,356 
United States Guarantee ...... 508,669 431,240 | 82,049 22,553 
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NEWS OF THE WEEK. 


The Proposed Tax on New York Insurance Companies. 


UNDERWRITERS of New York took steps early this week to be fully repre- 
sented at the hearing set down for Wednesday afternoon, at Albany, on 
the bill proposing to tax New York insurance companies one per cent 
on their capital and surplus. Following are opinions of some under- 
writers on the subject: 

President John A. McCall of the New York Life Insurance Company: 


Our company will take every step to aid Governor Odell in arriving at a fair 
and equitable tax rate. We recognize the wisdom and justice of Governor 
Odell’s recommendations that the insurance companies of the State should bear 
their share of the burden. Naturally we are opposed to a general tax of one 
per cent on a surplus which represents business done in forty-four other States 
and in foreign countries. Such a bill would subject the insurance companies 
of this State to retaliatory measures in all other States and in the foreign coun- 
tries where they do business. It would amount practically to the confiscation of 
our property. Our company, however, is prepared to pay just and equitable tax 
on all business done in the State of New York, and P fancy that all acquainted 
with the facts will agree that this is a righteous method of assessing the tax. 
There is every disposition and willingness to aid Governor Odell in arriving at 
just conclusions concerning these matters. 

Vice-President John H. Washburn of the Home Insurance Company: 

Insurance itself is a tax, and any burden placed upon it is an additional burden 
to such thrifty citizens as protect themselves by insurance, since no money can 
be paid by insurance companies until it is first collected from those who are 
dealing with them, and if this tax is imposed rates must necessarily be increased 
to meet it. In the face of this the insurance companies are already paying 
taxes, as is shown by the New York reports, amounting to nearly six per cent on 
their capital employed in the business, and the proposed tax will add from three 
to five per cent to this already burdensome imposition. 


President John N. Kremer of the German-American: 


Within the past few years scarcely any company has derived sufficient profit 
from its entire underwriting business throughout the whole country to pay a tax 
like this. A reasonable tax upon profits of a New York company’s business in 
New York State is, of course, right. But under the most favorable conditions no 
company could expect to earn a profit upon its premium income in New York 
State sufficient to pay such an amount as is proposed by this bill. The bill does not 
provide for the taxation of the companies of other States or other countries, but 
only for companies organized under the laws of New York State. 


President F. C. Moore of the Continental brings five counts against the 


bill: 

On the ground that it invidiously discriminates against New York institu- 
tions in favor of the corporations of other States and of foreign countries. It is 
not only oppressive, but it is destructive. The amount of the tax would be a 
larger sum than the profits of ninety-nine per cent of the insurance companies of 
the State. A tax on surplus and reserves would tend to discourage the accumula- 
tion of these two important funds. The taxes on insurance companies throughout 
the country are already excessive and burdensome to the extent of fully six per 
cent on the capital invested. The proposed legislation will encourage insurance 
companies to organize under the laws of other States, and so e from the State 
all of those men employed on salaries who would work at the home offices of the 
companies. 

An open letter by a policyholder of a life company to Superintendent 
of Insurance Hendricks contains the following sentence: 


You will observe that the tax imposed by these crm:ie and hasty measures is a 
monstrous one. levy of one per cent upon the sominal surplus of life in- 
surance companies would take from a single company $600,000 this year, or about 
twenty per cent of the entire amount which the same company is able to return 
to its policyholders all over the world as so-called dividends, or repayment of the 
funds deposited with them as a guarantee for their contracts, and saved by the 
company for their benefit. This would be taken on the pretext of a tax upon the 
franchise of the company. 








Life Insurance Statements for 1900. 


THE following particulars regarding the life insurance business of 1900 
have been made public during the past week. The corresponding figures 
for 1899 are given in parentheses: 

Bankers, New York.—Insurance in force, $18,347,226 ($16,133,000); assets, 
$705,111 ($447,805); surplus, $257,501 ($163,988); premiums, $535,954 
($451,088). 

Chicago Life, Des Moines.—Premiums, $48,053 ($33,751); total income, 
$66,728 ($34,595); paid policyholders, $19,668 ($10,120); new business, 
$1,196,985 ($1,408,100); imsurance in force, $2,556,535 ($1,924,100); assets 
$50,344 ($24,810); surplus, $25,019. 

Connecticut General, Hartford.—Premiums, $557,557 ($495,137); total in- 
come, $741,690 ($663,243); death claims, $158,266 ($108,335); total to policy- 
holders, $282,876 ($256,965); imcome saved, $268,197 ($249,115); new busi- 
ness, 2289 policies for $3,206,020 (2080 for $3,129,108); insurance in force, 
11,966 policies for $16,444,090 (10,891 for $14,833,893); assets, $3,771,338 
($3,473,920) ; surplus, $522,163 ($499,623). 

Conservative Life, Los Angeles.—Premiums, $17,376; total income, 
$41,728; paid policyholders, $6,000; new business, $3,193,295; insurance in 
force, $2,709,295; assets, $118,895. 


Germania, New York.—Premiums, $3,455,377 ($3,311,435); total income, 
$4,710,790 ($4,544,436); death claims paid, $1,134,937 ($1,399,629); total to 
policyholders, $2,522,972 ($2,628,725); income saved, $1,258,392 ($966,373); 
new business paid for, $9,696,717 ($9,914,195); imsurance in force, $81,918,- 
241 ($80,746,597); assets, $27,S$78,533 ($26,097,248); surplus, $3,438,017 ($3,- 
069,948). 





[Thursday 


German Mutual, St. Louis.—Premiums, $28,431 ($24,890); total income, 
$56,655 ($52,876); death claims, $27,265 ($16,110); total to policyholders, 
$33,718 ($25,214); income saved $11,105 ($20,389); new business, $106,353 
($25,137); insurance in force, $977,305 ($910,388); assets, $497,146 ($485,311); 
surplus, $136,271 ($131,767). 

Kansas Mutual, Topeka.—Premiums, $362,436 ($309,655); total income, 
$384,281 ($329,060); death claims, $113,604 ($134,112); total to policyholders, 
$155,016 ($169,633); income saved, $89,658 ($49,376); mew business, 1897 
policies for $3,207,342 (1480 for $2,864,306); insurance in force, 6235 policies 
for $10,720,944 (5616 for $10,213,484); assets, $507,301 ($427,057); surplus, 
$147,700 ($150,954). 

Mutual of Baltimore.—Premiums, $128,201 ($124,502); total income, 
$137,415 ($133,044); death claims, $43,822 ($52,243); total to policyholders, 
$54,616 ($69,022); income saved $26,462 ($8,514); new business, industrial, 
$1,219,441 ($303,540); imsurance in force, $2,612,081 ($2,304,762); assets, 
$241,048 ($211,602); surplus, $15,403 ($6488). 

Mutual of New York.—Premiums, $47,211,171 ($44,524,519); interest, etc., 
$13,371,631 ($14,365,558); total income, $60,582,802 ($58,890,077); death 
claims paid, $15,052,653 ($15,629,979); other payments to policyholders, 
$11,309,211 ($10,739,057); total to policyholders, $26,361,864 ($26,369,036); in- 
come saved, $21,136,189 ($20,292,597); assets, $325,753,153 ($301,844,538) ; 
surplus, $56,562,022 ($50,132,549); insurance and annuities in force, $1,141,- 
497,888 ($1,052,665,212). 

Northwestern L. and S., Des Moines.—Premiums, $421,126 ($274,281); 
total income, $433,753 ($282,314); paid policyholders, $5826 ($1775); income 
saved, $179,090 ($123,239); new business, $1,370,597 ($879,395); insurance in 
force, $2,076,330 ($1,196,945); assets, $455,755 ($259,617); surplus, $96,163 
($79,710). 

Northwestern Mutual, Milwaukee.—Premiums, $20,934,757 ($18,993,731); 
total income, $27,160,804 ($24,605,143); death claims paid, $4,485,206 
($4,711,618); endowments and annuities, $976,253 ($880,949); surrenders, 
$1,164,434 ($921,875); dividends, $3,229,330 ($2,515,029); total to policyhold- 
ers, $9,855,223 ($9,029,471); income saved, $12,837,390 ($11,316,136); new 
business paid for, $65,345,814 ($62,365,900); insurance in force paid for, 
224,747 policies for $529,647,290 (208,578 for $487,094,336); assets, $139,512,- 
166 ($126,646,728); tontine accumulations, $23,360,346 ($21,392,383); surplus, 
$5,566,652 ($5,534,698). 

Pacific Mutual, San Francisco.—New life business written, ordinary, 
$10,154,000 ($6,865,000); insurance in force, ordinary, $27,151,000 ($21,257,- 
000); industrial, $16,675,000 ($11,776,000); both branches, life and accident, 
assets, $4,112,117 ($3,729,994); surplus, $378,948 ($330,674); premiums, 
$1,853,283 ($1,488,813); total income, $2,032,236 ($1,688,754); paid policy- 
holders, $755,870 ($622,593); income saved, $228,050 ($274,921). 

Phenix Mutual, Hartford—Assets, $13,278,712 ($12,259,291); surplus, 
$564,657 ($540,276); new business paid for, $12,135,832 ($14,275,041); insur- 
ance in force, $63,802,139 ($57,988,162); premiums, $2,545,547 ($2,180,795). 

Provident Life, Wheeling, W. Va.—Premiums, $67,092 ($52,720); total in- 
come, $72,447 ($55,415); paid policyholders, $23,937 ($11,284); income saved, 
$3947 ($2695); new business, industrial, $1,650,440 ($1,408,000); insurance in 
force, $2,118,220 ($1,571,510); assets, $82,709 ($70,941); surplus, $45,707 
($41,582). 

Register L. and A., Davenport, Ia—Premiums, $56,735 ($48,779); total 
income, $59,698 ($50,496); paid policyholders, $12,166 ($9724); income saved, 
$24,050 ($17,705); mew business, $420,639 ($516,116); imsurance in force, 
$1,769,594 ($1,589,727); assets, $92,440 ($66,879); surplus, $27,814 ($24,838). 

Royal Union, Des Mcines.—Premiums, $320,909 ($194,930); total income, 
$462,156 ($322,957); death claims paid, $88,556 ($40,369); total to policy- 
holders, $113,412 ($48,118); income saved, $164,039 ($134,771); new business, 
$3,940,056 ($3,968,150); imsurance in force, $9,191,600 ($7,158,094); assets, 
$545,407 ($372,635); surplus, $54,681 ($30,020). 

Union Mutual, Portland, Me.—New business, 7957 policies for $10,988,132 
(7520 for $10,359,152); assets, $8,482,038 ($7,991,043); surplus, $586,040 
($576,807); premiums, $1,575,176 ($1,444,862); total income, $1,959,882 
($1,833,919); imsurance in force, 33,139 policies for $50,191,853 (29,790 for 
$46,054,820); paid policyholders, $907,141 ($837,642). 





Participating and Non-Participating Insurance. 

WHEN the participating contract does not show a dividend making the 
net cost below the non-participating rate, the non-participating rate is 
certainly insufficient, and to admit that the non-participating rate is 
sufficient is certainly proof that the net rate of the participating rate will 
be lower, and in view of the fact that there may possibly come a time 
when there will be a question as to the sufficiency of a non-participating 
rate, through the argument of the possible small dividend of the partici- 
pating rate, the factor of safety is certainly immeasurably in favor of the 
participating rate—Jesse M. Wheelock, General Agent the Northwestern 
Mutual Life, Providence. 
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Book Value of Fire Insurance Companies’ Stocks. 
TuE following comparative table shows the book value of stock for five 
years past of 120 American joint_stock fire companies reporting to the 
New York Department : 








Net Book Vatug or Srock per $100. 


NAME AND LOCATION 
OF COMPANY. 





January | January | January | January | Januar 
1, 1901. | 1, 1900, | 1, 1899. | 1, 1898. | 1, 1897, 
! | | 











| s | ¢$ Se 

Claes <p m Glens Falls.......... | 1,213.60 | 1,177.57 | 1,125.69 | 1,038,29 oo, 
uffalo German, Buffalo scececese 82317 | 83311 819.77 | 792.81 | 750.82 
Milwaukee Mechanics, Milwaukee! 77767 | 785.43 841.36 | 782.42 | 726.86 
ee Philadeiphia....... | 640.97 | 645.05 674.36 | 649,43] 591.61 
— SOCDON 05000052022 617.86 | 744.44 789.86 | 610.43} 542.51 
pba o Borg New York ....| 569.84 | 567.09 56479 528.66 | 482.71 
ee 551.05 | 50349 447.92 | 411-79 | 355.42 
ilhamsburgh City, 3rooklyn... | 549.28 | 53586 534 93 | 474-06] 42440 
German-American, New York.... 526.77 | 494.66 492.20| 467.89 | 400.71 
Westchester, New York......... 506.42 | 49805 478.17] 433.27 334-46 
Rochester German, Rochester .... 385.96 | 381.93 | 383.35 | 342.58 330.52 
—— Lamar TRE Ee | 381.82 | 404.81 | 456.71 | 439.98 361.15 
Anna bos adelphbia........... 37357 | 37600) 38753) 376.93 36753 
ae cee ara Deeb nes ees cane 366.63 | 335-09 402.81 | 386.27 357.74 
Geoma a N TY aeaboieas 360.94 353-44 369.76 | 351 63 329.41 
ania, New York............ 327.60 | 31014 | 309.37 283.37 25326 
Lumbermens, Philadelphia ....... 324.72 | 324.36 | 327.26) 31220 30041 
— ‘-_ M., Philadelphia...) 321.60 | 311.58 | 343.22 | 333.25 | 314.73 
ro _ hicago................ 302.38 | 30430 | 300.15 | 264.89 219.58 
= aeerintion. Philad Iphia....| 285 21 | 307.89 | 371.02 | 362.39 300.27 
ome, New York................ 27658 | 254-36 | 244.26| 219.01 178.21 
Northwestern Nat'l, Milwaukee...| 266.77 | 245.39 | 224.92 | 218.68 198.78 
Pope te Ne as page nares 262365 206.88 | 25435 | 24275 195 63 
a 7 eae 253-38 | 247-30 | 25297| 23804 203.76 
Registry } carectagy Pavsaccncdsabnes 253-34 | 25295) 252.07/| 211.01 i192 33 
Ps rama F _, ORR ee 251.26 229.01 | 226.25 | 21245, 21493 
= aul F. and M., St. P-ul...... 245.20 | 232.87 25697) 246.40 234.79 
pervs Fund, San Francisco... §234 19 | 231.27 236.17 | 225.70 210.47 
yee me erg Rapessise cancels: 232.81 | 250.77) 262.81 | 247.05 | 212.43 
2 tna, Hartford............ «++-| 232.75 | 228.94 | 220.22 | 21084 196.25 
rahe F. and M., Detroit ....... 249.10 224 52 223.17 | 225.27 *216.84 
— na i an le 224.88 | 248.36 239.13 | 23331 213 65 
Newark, Newark............. -+--| 223.81 | 226.22 | 236.61 | 221.33 207.5% 
Springfield F. and M., Springfield) 221 28 | 21234 | 20643) 1990 159.03 
Stay sa crag EET OOo 214.71 | 20920 *205.77 | 323.92 | 307.53 
Sacdne. ~_ Mes ei cosa Sas 213.98 | 202.37 219.95 | 220.42 19940 
onnecticut, Hartford............ 209.27 | 204.9) 211.25 198.40 166.83 
Agricultural, Watertoan......... 208 71 211.54 205.18 187.14 172.06 
Home F. & M., San Francis’ 0...-| 208.38 | 204.78 | 21166 | 217.27 21320 
American Central, St. Louis...... | 204.32 9262 181.01 166.93 14893 
Union, Buffalo...................| 201.80 | 180.65 175.51 | 169.04 159.11 
New Hampshire, Manchester.....| 200.33 | 197.23 194.68 | 18409 7169.37 
Greenwich, New York............| 20026 | 273.01 | 32170| 318.06 242.31 
Camden, Camden, N. J.......... "198 14 | 208.73 20920/| 206.78 208.48 
Providence-Washington, Prov....| 194.25 | 20032 202.83/ 19253 15739 
Poromac, D. Cc See jevece -- peewee 193-95 | *202.01 27020 | 25151 173 
German-American Fire, Biltimore| 193.50 187.92 181.82 171.07 168.89 
Mechanics, Philadelphia aol Serenade | 186.39 19687 21532) 207.16 195.87 
German Allisnce, New York...... | 185.19 | 17065 | *16943| 165.14 ...... 
Concordia, Milwaukee............ 17998 191.98 224.49! 210.18 18030 
American, New York ...... ----. 178.05 | 18296 19218 | 178.96 14380 
National Standard, New York....| 17784 I9l.7t 224.78 239-74 215.88 
Re iance, Philacelphia ....... eoo-| 177-44 185.47 20334]! 198.85 185 28 
Teutonia, New Orle:ns.......... 17622 188.40 193-44 18052 162.66 
Peter Cooper, New York......... 169.40 17666 17944 180.97 179.05 
Virginia F. and M., Richmond....| 159.72 | 179-85 193-55 | 158.55 150.37 
Home, Baltimore. eS ee 167,53 | 7178-61 203.21 200.31 187 04 
Cima, St Loels ............--- 166.53 18795 227.68 | 25724 243-32 
Assurance Co. of America, N.Y..| 163.93 18429 212-44 | 228668 ...... 
United Firemens, Philadelphia..... 164.38 176-47 18379) 182.58 167.52 
Albany, eS ee eee 163-35 | 166.23 168.36; 16046 15055 
Sun, New Orleans ..... Peery 162.94 | 162.18 171.72) 16094 151-73 
Phoenix, Hartford................ 162.13 161.14 15919) I51-Ig 136.04 
Pacific, New York ...........;... 160.57 | 181.01 222.06! 23253 214-42 

North River, New York.......... 160.32 17716 1820) 18315 157. 
Ins. Co. of North America, Phila.’ 159.28 | 15656 18422/ 186.75 177-32 
Commonwealth, New York......-. 157-89 | 15763 157-36) 155684 14472 
North British and Mercantile, N Y 15650 148.66 145.85 | 15463 ...-... 
United States, New York......... 156.00} 169.8 1I91.07/| 182.54 161 62 
Security, New Haven ............ 154-19 | 168.10 226.12) 20304 161.63 
Commerce, Alb ny ...--.........| 154-18 | 15435) 155-94 | 15202 14361 
Northern, New York............. | "15370; 152.07| 124612; 12661 ...... 
Co onial Assurance, New York ..| 15108 | 11054 160.72 17397 16493 
a eee 150.71 | 177 231.57 274.65 261-13 
Durchess, Poughkeepsie.......... | ee Epis hag eae 2) ge pee 
Milwaukee Fire, Milwaukee Sdebee 1530 co REESB| S4E.EG | occces | wesc 
—_ an, Philadeiphia........... 1499-47 177-79 mogs 2848 19315 
anover, New York ............. 143.57 | 161-88 170.57 15848 128.91 
Allemannia, Pittsburg. ........... 147-961 | 166.98 165.53 6007 154-22 
Indianapolis, Indianapolis... ..... 147-22 DORM cossaa | sescar |. desea 
Kings County, Brooklyn ......... 146.85 | "155-48 22099 22266 202.01 
United Fire, Baltimore........... ee 8 OS eed Bir ere meer 
Merchants, Newark.............- 145-50 | 168.75 20009 197.81 177-26 
International, New York.......... aa) Es | rah 87| -----. | ccceee 
Michi F. and M., Detroit... ... 14262) 144-12 168.69 145.03 142-58 
Pelic n, New ee Rane aiepked cts aa = Gy - ee 2 aoa 

: OS ee 138.13 o2| 158.17 19965 133 
Liv. and London and Globe, N.Y. 137-47 | 127-32 11795 12858 ... pu 
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Book VALvE oF Fire INsurANcE Companigs’ Stocxs—Continued. 








Net Book Vatug or Srock ver $100. 
NAME AND LOCATION | - —_—— —— 
OF COMPANY. } | | | 
January January | January January | January 
} 1, 1900 . | 1. 1807. 





1, 1901. 1, 1899. | 1,1 } 4.1 

s Soxcengaie isons Faecal 
y $ $ $ $ $ 

Caledonian American, New York.) 13628 | 135.66 149.65 | +...... | ackene 
New York Fire, New York....... 13555 | 140.50 165.70 173.60] 15958 
eo a 135-37 | 139-31 14850 | 142.46] 134.69 
German, Pitsburg cab eaesaenkwmes 135-51 150.55 156.31 168.25 | 161.26 
Indemnity, New York...... i 134 89 | 14128 | 248.85 | .eceee | ceceee 


Fire Ins. Co. of the Co. of Phila. 134 81 146.83 150 32 144.71 | 138.89 
Equitable F. and M., Providence.. 132.52 | "14414 | 16626) 164.11 147.06 


Hamilton, New York...........--- 131.86 | 133.58 | 16687, 16722) 151.83 
Union, Philadelphia.............. 127.76 149.62 173.56 | 185.19 | 17257 
Ins. Co. of State of Pa., Phila..... 126.21 125.73 | 15802 168 75 1*5.02 
Spring Garden, Philadelphia...... 125.87 | 137.61 137.93 | 147.86 144-73 
Grand Rapids, Grand Rapids..... 12560 | 136.42) 157.22 | 151-54] 129.18 
Virginia State, Richmond........ 124.68 | 123.94 123.56 | 122.88 | 115.52 
Magdeburg Fire, New York...... 120 65 110.66 | 107.81 396.48 | ccccce 
Cuiz-ns, Pittsburg............. «-| 12053) 122.07] 124.98 | 127.70| 120.63 
Firemens, Baltimore.............. "120.29 | “120.41 140.75 134.40 129.80 
Mercantile F. and M., Boston....| 118.54 112.71 125.86 118.79) £10.43 
British-American, New York..... 318.47 | 155.03 | ¥45-GG | ccocee | covcee 
Buffalo Commercial, Buffalo...... 117.35 | 12079, 12066) 12456) 123.43 
Mechanics and Traders, N. O.... 115.81 3OJ.43 | gecese | coccee eesece 
North German, New York...-.... 115.53 | 125.86 | «.--+6 juepaa: | memhe 
Delaware, Philadelphia .......... 115.03 | 11942) 125.00 123.27, 130.39 
Camitel, Cement sis c< sis don és e's 114.61 | Y2t.22| 130.74 130.26| 115.28 
Lafayette Fire, New York........ 114.066 14868 | "128.23 13998/ ...... 
Cc mmertcial Union, New York..... 111.62 110.28 110.18 115.12 111.87 
Empire City, New York.......... 110.62 129.10 139-15 137.67 129.54 
Western, Pittsburg.............-+ 110.01 11307 | 127.94 126.15 125.27 
North American, Boston.......... 109 47 117.83 128.29 129 58 123.24 
Manhattan, New York...........-. 107.60 “115.84 83.05 171.18 223.15 
Globe and Rutgers, New York...., 10578 10076, 126.94 162.59 | 12085 
Stuyvesant, New York............ 103.40 112.58 118.73 116 65 III. 34 
Victoria Fire, New York.......... 102.48 100.35 | 112.54 115.06, 18.52 
+ 
* Capital increased during the previous year. § California standard. a Formerly 


Dutchess County Mutual. 


The Wicke Fire at New York. 

On January 21 last New York was treated to an unusual illumination, of 
which the insurance companies will probably bear the bulk of the ex- 
pense. The William Wicke Company, cigar boxes; the J. B. Colt Com- 
pany, acetylene machines; the Miller, Du Brul & Peters Manufacturing 
Company, cigar molds; the Innovation Trunk Company; F. C. Buckhout, 
lumber; the Jackson Architectural Iron Works, and H. 8. Brown, dry 
goods, were the principal losers, most of the losses being total. Almost 
all the admitted companies were caught to a greater or lesser extent. 
There was explosion at about 2 p. m., which started a small fire, the 
latter having been extinguished, and at about 7 p. m. there was another 
explosion, followed by an exceptionally fierce fire, the total loss probably 
approximating $1,500,000. 








A Broad Decision on One Year Term Valuation. 
Last week the Supreme Court of Vermont, in the case of the Bankers 
Life of New York vs. Fred. A. Howland and John L. Bacon, Insurance 
Commissioners, handed down a unanimous opinion granting to the Bankers 
Life of New York a mandamus compelling the Insurance Commissioners 
of Vermont to issue a license to it. Last February the company was re- 
fused a license in Vermont, the Commissioners holding that its policies 
valued the first year as term policies did not meet the statutory require- 
ments of their State. The decision, which is very sweeping, find« that 
there is nothing in the law to prevent the issuance of such contracts, nor 
was any evidence adduced to prove that the plan would lead to commercial 


or even statutory insolvency. 
After specifying the requirements of the Vermont law and pointing out 


that the company had complied with them, Chief Justice Taft says: 

Upon this showing, the reserve being certified by the Insurance Department 
of New York, the petitioner was, upon the face of the statement, entitled to a 
license. But the petitionees contend that the petition should be dismissed. 
They claim that the computation of the reserve was erroneous, and was in fact 
so much larger than the amount shown by the statement, that there was 2 
deficiency of assets under requirements of our statutes. This depends —_ the 
mode of computing the reserve upon the first year of the policies issue the 
company; it is the disagreement upon this question that the parties wish de 
termined by the court, and that is the only question in the case. It is clasmed by 
the petitionees that the petition should be dismissed, for that the petitioner 
did not furnish them the amount of the premium reserve computed in the manner 
which the petitionees claim is the legal mode of calculating it. If the petitionees 
are correct in their claim as to the mode of valuation, the point would be well 
taken, but if wrong, then that fact is immaterial, so that this point is involved 
in the main question, and is determined by it, and that question is, in what 
manner should the premium reserve be computed. A life insurance company is 
chargeable with what is called “a premium reserve” representing what it must 
bave in hand to meet its ultimate liabilities upon its policies. Under our statutes 
it should have assets enough, at any time, which, invested at four per cent im 
terest, reckoning the lives of its icyholders by the Actuaries’ Tables of Mor- 


tality, together with the future premiums rg to it under its licies, will 
enable it to meet all policy obligations. hat such obligations 


ultimately 
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prove to be partakes of the nature of speculation, for a great part of the liabilities 
of any company are contingent. No one can foretell the time of death; mortality 
tables must be constructed and some rate of interest taken, and with all calcula- 
tions and estimates the result is not certain. The premium reserve is no test of 
a company’s actual solvency. Elizur Wnght, cited by the petitionees’ counsel 
as “the father of the net reserve valuation system and the most distinguished 
exponent of the principles of State supervision of life insurance,” says the net 
valuation system was originally incorporated into the law not as determinant of 
the actual solvency of a company, which it can never be, but to compel the com- 
pany to conduct its business on the lines tacitly assumed in its contracts. Equity 
among the members, not actual solvency, was, according to Mr. Wright, the 
primary object of the law. Protection against insolvency was simply a result 
which would naturally follow its application. 


FIRST YEAR EXPENSES. 

While it is true that the valuation of a company’s policies must rest sub- 
stantially on the tables of mortality and the rate of interest, there are other 
matters proper to consider in determining the actual standing of a life insurance 
company. It is shown by the records that the expenses of a life insurance com- 
pany in granting a policy absorb the greater part of the premium of the first 
year, substantially three-fourths or more of it, and that the expenses the first 
year of a policy are ten times greater than for any subsequent year. * * * * 

A new company to begin business and a small company to continue, in order 
to succeed, must pay “what companies in general pay.” * * * Petitionees’ 
testimony shows that no company can organize and succeed without contribu- 
tions from some source—gifts to it from either stockholders in case of a stock 
company, or, from the world at large, in the case of a mutual company—and it is 
well to note that the largest companies in the world were organized as mutual 
companies. The supposition that philanthropists are to be found to make rich 
gifts to a life insurance company is too absurd to be entertained. If a new com- 
pany does pay the usual commissions upon its business one of the petitionees con- 
cedes that “the company when beginning would be at once insolvent, and there 
can be no dispute about it.” The term solvency in this connection means a 
statutory one, viz.: a compliance with the conditions upon which it is permitted 
to do business. 

Applying the rule of valuation contended for by the petitionees, no new com- 
pany, stock or mutual, can organize and successfully begin business, and no 
small company can so continue without becoming at once insolvent in a statutory 
sense. This is conceded “4 the Commissioners. If a company could be born 
with a large surplus it might struggle for an existence, but without one its first 
attempt to breathe would be death. * * * 

Now, what construction shall be given to the statute relating to the premium 
reserve? It should be construed liberally. * * * 

The State has made no attempt to regulate the details of the insurance business 
save that the companies must use, in computing the reserve, the Actuaries’ 
Table of Mortality, and the four per cent rate of interest. A net valuation is im- 
portant in determining just what a company must have in hand as a matter of 
equity between the old and the new members, the past and the future. If the 
standard is not correct, either the past or thfe future members are benefited at the 
—* of the other class. 

he premium reserve is to be computed with reference to the life of the policies. 
A policy may terminate in a year, and may not in four score years. Mr. Wright 
states, in speaking of the premium reserve: ‘Solvency is not the only question. 
* * * There is a question of equity as well. * * * The question is not how 
much of the past and present burden can be thrown on the future, but will 
probably be as fair for one as the other.” This directly recognizes the principle 
that the rule miy be varied in the direction contended for by the peti- 
tioner. © * © 

The matter of expenses is a potent factor in determining the solvency or 
standing of a company. * * * 

EXPERT TESTIMONY ANALYZED. 

Mr. Wells, actuary of the Connecticut Mutual Life Insurance Company, one 
of the petitionees’ two witnesses, in his testimony says: “If we have reference to 
the actual commercial solvency of the company, rather than to the statutory 
legal marae. we would have to take account of the gross premiums.” The 
object of all legislation is to produce as a result the aétual commercial solvency 
of the company. ‘lhe petitionees’ witness, Wells, further states that the one-year 
term plan does not make the policy an unsafe one if the gross premium is large 
enough to have a sufficient margin. Is not this a plain recognition of the im- 
portant part the actual premiums and the expenses play in determining the stand- 
ing of a company. When these principles were first enunciated the expenses of 
the first year of a policy were but twice or thrice the expenses of any subsequent 
year, while it now appears they are more than ten times as great. Much more 
then ought the principle to be applied in valuing the first year of the policy when 
the expenses absorb nearly the whole premium. In making the A ar the 
rule as claimed by the petitionees is to let the net premium follow the gross 

remium, and, by the ordinary plan of computing the reserve, the net premium 
is generally understood to be a uniform percentage of the gross premium. 
What objection can there be to regarding the amount the company actually re- 
ceives, less commissions, as the gross premium, and taking a uniform percentage 
upon that as the net? It is in effect what is contended for by the petitioner, 
and it does not appear that there is any practical objection to it. The question is 
not one of “actuarial science,”’ but of legislation. Tell the actuary how to com- 
pute the reserve, and he will give you the result; but the views of an actuary 
may be helpful in determining what the construction of a statute shall be, for an 
actuary can judge of the result by applying different rules to the same company. 
It is well to see what their views are. 


The views of Dr. Sprague of Edinburgh, Emory McClintock and S. Her- 
bert Wolfe of New York, Thomas B. Macaulay of Montreal, and the late 
William D. Whiting are then quoted. 


Such computation is permitted by al) other sister States save Massachusetts, 
and when it is seen that under a different ruling no new company can be or- 
ganized and do business, nor any small company exist, it is not considered 

ossible that our lawgivers ever intended such a construction as that contended 
or by the petitionees to be given any statute we have on the subject. It would 
create such monopolies that the modern trusts would blush for their departing 
laurels. The company has the right to compute its premium reserve in the man- 
ner contended for by the petitioner, basing it in effect for the first year upon the 
amount it receives as premiums, deducting expenses. We have no hesitation in 
so holding when we fail to find that any claim is made in argument and no 
reference in the record to the fact that any company ever became insolvent for 
the reason that its reserve was so computed, and we do not think it possible that 
this method in the computation of the reserve could ever cause the failure of a 


company. 
QUESTION IN ISSUE CONCEDED. 


An important feature in the consideration of this case is brought to mind by 
the questions asked by the petitionees of the witnesses imported by them. There 
were two witnesses only, both actuaries, presumably of high standing, of com- 

anies that in the amount of assets hold the sixth and seventh rank in the 

Inited States. They, in effect, were asked what was the practical objection to 
the reserve computation making the first year terminal. Mr. Wells, referred to, 


answered that there were two—the first that “the public do not know upon what 
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basis the policies are valued.” How forcible is this objection? Do not the pub- 
lic know as much under one system as the other? The Actuaries’ Tables of 
Mortality and the four per cent rate of interest is used in both cases. What the 
system is that is pursued in the reserve calculation can be required by the De- 
partment to accompany every statement, so that any person seeing the amount of 
the reserve could learn at the same time the system upon which it was calcu- 
lated. The fact that the public were ignorant of the manner of computing the 
reserve can never affect the commercial solvency of a company, and tq main- 
tain that solvency besides equities between the members, we consider the main 
object of State supervision of insurance companies. Mr. Wells’ second objec- 
tion was that while that system of valuation would “increase the surplus which 
could be used for expenses,” the old and large companies, he should expect, 
would increase their commissions, and so the small companies would be no 
better off than they are now.” This is hardly a practical objection to the plan—a 
conjecture that a company with a large surplus which belongs to their policy- 
holders would take it and use it for improper purposes, i. e., to provide for a 
reserve on policies of new members, for they could not increase their commis- 
sions without doing it. The law presumes that their acts will be legal, although 
the presumption is rather violent in view of the past practices of that kind which 
enabled them to pay, with their surplus, commissions far in excess of what were 
legitimate. Mr. ells concedes the question in issue when he states that the 
reserve on an ordinary life policy might begin at the end of the third year_and 


the —— be made good—but that the tendency would be unsafe. (Case, 
page 84. 
Mr. St. John, actuary of the Astna, answers at length, and says: “The prac- 


tical objection to the first-year term form of policy depends to some extent as to 
how you are going to employ it.” That it might be admissible for a company 
in the successful course of business, with a desire for a greater income, “to 
call a halt’ and ascertain what its then existing condition was, and it might be 
that it was expending all of the first premium, and ask, “let us see where that 
leads,” or they might not make any assumption in the matter, but would employ 
a method of valuation that might correspond with the one-year term valuation. 
That in applying it to new companies, of unknown standing, it ought to be de- 
fined by statute what net premiums are, for you may have an indefinite number 
of net premiums in your gross premium. You must have a statutory standard and 
adhere to it. If you accept the Englishman’s doctrine, that it is every man’s 
business to look after his own business, and not the part of the State to control, 
you have a different principle. And he concludes by saying he has been informed 
that in Germany the companies tried and dropped the practice for the alleged 
reason that it led to an increase of expenses for procuring business. Whether a 
age gate with the German companies is useful is not clear; the witness stated 
he did not know the German laws, nor what the provisions of the German in- 
surance contracts were. Whether the German and American companies are sim- 
ilar or dissimilar does not appear, and a comparison between them with all 
knowledge of them, nothing but hearsay, is not of value. There is no hint from 
either of the witnesses of a bona fide practical objection, so far as the commer- 
cial or statutory solvency of a company is concerned, to valuing a policy for the 
first year as a term policy. The last named witness stated that his company, the 
48tna, issued a policy for a term of ten years with options on the part of the 
insured for further terms and for future insurance during life, and that the 
Massachusetts Department valued them as term policies until converted into life 
age gg which was at the option of the insured, the very principle contended for 

y the petitioner, the only difference in the facts being that the gross premiums 

in the Actna were not level. 
NOT AN EVASION OF LAW. 

The petitionees argue that the policies are so framed to avoid and defeat the 
statute, that it is the avowed purpose on the part of the petitioner to evade the 
- ome of the law. No doubt the policies were framed with the provision that they 
should be valued as term policies for the first year in order to have them so 
valued; but whether it was to evade the spirit of the statute can be better de- 
termined when one knows what the statute requires. It may have been done to 
evade an erroneous ruling of an insurance department. It undoubtedly was to 
avoid a requirement of holding too heavy a reserve for the first year of the 
policy. This must be apparent to anyone. This plan of valuation is necessary 
only in the case of a new and small company, one that has not accumulated a 
surplus. As the witness Wells stated, the plan is followed by “fa few com- 
paratively new and comparatively smal] companies.” No company with a surplus 
needs the — of valuation, and no company without a surplus can compete 
with one that has. Whether it is in accord with good policy to permit the 
accumulation of a mammoth surplus is questionable, for the reason that with it 
a company can enter into undue competition and become heedlessly extravagant 
in the payment of commissions and salaries, and rob one class of policyholders to 
pay another. 

We say but little as to the effect of the provision in the policy that it may be 
valued as a term policy the first year—holding that the company have the right 
to so value it irrespective of the agreement—but, as Mr. Wright says, the net 
valuation aims to settle the equities between the old and the new members, and 
as in computing the reserve all above a quantum sufficit, a correct amount be- 
longs to the old members, why then can not a new member consent to such a 
valuation? And is he not estopped from repudiating the contract in that re- 
spect when he has accepted it with such a provision? We hold he is; and note 
the policyholder is not the one complaining here. Take a policy called a pre- 
liminary term one. The common sense and the religion of the thing is this; 
during the first year of the policy it is aterm policy, no different from any term 
policy; it is true at the end of the year the policyholder has a right to renew—so 
he has under a life policy. If he does not renew the preliminary term policy, he 
has had a term policy for one year, 

“Only this and nothing more.” 

If he does renew, he obtains such rights as he is entitled to under his renewal 
contract. It is immaterial whether the premium for the first year is the same 
or more or less than the subsequent premiums. No State has ever attempted to 
regulate the amount of a premium which should be charged by a company, save in- 
directly, by requiring the net premium to be sufficient to produce the requisite 
reserve at the maturity of the policy. 


BANKRUPT, YET SOLVENT. 


To illustrate the effect of the Commissioners’ ruling, by their plan of computing 
the reserve, a new company with one million dollars’ capital stock issuing the 
first year policies of a like amount, and saving from the business of the year only 
the amount of the reserve calculated upon the first-year term basis, is insolvent in 
the sum of $11,710, although it has more assets than the face of its policies. 

e term “net valuation” is nowhere used in our statutes, and we have no 
statutory definition of it; indeed, the term is not used—the phrase in our law 
is the “premium reserve,” which may be regarded as its synonym, but its 
generally accepted meaning is that it is the amount the company must have in 
hand which, with its future premiums, will enable it to meet its policy obliga- 
tions. The statute makes no attempt to regulate the manner in which the net 
value shall be determined, save by requiring the use of Actuaries’ Tables of 
Mortality and the four per cent rate of interest. In determining how much this 
amount shall be, are the lines so rigidly drawn that no consideration should be 
given to the expenses of a company whether they are ten per cent of its income 
or absorb the whole? The fact that the assets produce a two per cent income or 
a six per cent one, or whether the company have millions of assets which produce 
no income? Does the statute intend that these two rules shall be all that there is 
of a valuation? If so, is an asset like a two per cent or a four per cent govern- 
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ment bond, upon which less than four per cent interest can’ be realized, or 
millions of assets non-income producing—a. proper item to be included in the 
assets? Are all these considerations to be regulated by the State or left to the 
management of the company? 

The argument that the development of the first-year term idea might result in 
breaking down the statutory valuation system by giving the insurer the power to 
treat subsequent years of the policy in the same manner, is not sound, for it 
entirely ignores the element of expenses and the actual or gross premiums, and 
the time would soon come when the future premiums would not be sufficient to 
provide for the reserve, when the gross premium will not equal the mathematical 
premium. 

It has been the prevailing custom for the Insurance Department of every State 
save Massachusetts to follow the valuation of the State under which a company 
is organized, and this is the spirit of our law, for while the statute gives the Com- 
missioners power to compute the “reinsurance reserve,’ whatever that may be, 
of a domestic company ( .» S. 4204), it gives no like power in the case of a 
company from another State (V. S., s. 4178). The practice is highly approved of 
by Mr. Wright, and he advocated an arrangement to that effect. (Mass. Ins. 
Reports, 1859-65, 170.) Comity between the States has sanctioned the custom for 
a generation. It would be an absolute impossibility for the Commissioners to do 
any appreciable part of the valuation of companies doing business in Vermont, 
but organized under some one of our sister States, for three of such companies 
each have an insurance of over one thousand million dollars, with an aggregate 
amount of $5,682,000,000. It would be like the mouse, not going to the hillock, 
but to the Himalayas. No State, save Massachusetts, denies the right to the 
company of computing its premium reserve as claimed by the petitioner. The 
propriety of the right in that State is shown by their legislation when they per- 
mit certain assessment companies, upon their being converted into old line com- 
panies, to so value their policies for a term of three and one-half years. This is 
enough to show that there is no practical objection to the plan. Besides equity 
between the members of a company the reason of the law requiring the accumu- 
lation of a premium reserve is for one purpose only, and that is to “enable the 
company to carry out its contracts, * * * to be able to fulfil its obligations 
according to what it has promised,” as the witness St. John stated it, “that 
the company shall carry out and eM nk Bs all its definite obligations.” 


SOLVENCY NOT AFFECTED. 


There is nothing in the case to show, or that has any tendency to show, that 
valuing a policy, taking into account the expenses and considering the actual 
gross premiums, ever affected the standing or solvency of a company in any 
respect in regard to its ability to Ba out its contracts and to fulfil its financial 
obligations to the letter (V. S., 4181), provides that: “If the Commissioners 
are satisfied with such copies bad statements, and that the company has com- 
plied with the provisions of the title relating to insurance, they shall grant a 
license.” This section does not give the Commissioners power to arbitrarily re- 
fuse the license, but if the copies and statements are in accord with the statute, 
it is their duty to issue_a license. The question is not so much whether the 
Commissioners are satisfied with such copies and statements, as it is, “ought 
they to be satisfied with them.” 

In the case at bar, the only question they make is that the premium reserve 
was not calculated upon the correct basis, and that was the reason why they 
refused a license, and as they erred in this respect, there was no reason why the 
license should not have been issued, the case showing that with the reserve 
valued in the manner contended for by the petitioner, the company complied 
with the statytory requirements in this State. The action of the Commissioners 
was ministerial, not judicial. It is not considered that the Commissioners are 
invested with judicial powers in the examination of foreign insurance companies. 
To determine the net reserve of the companies would require a force of 
actuaries for months, a comparison of valuation sheets with the policy registers, 
a clerical force without number, and a valuation of the assets A the companies 
scattered through many States amounting to some fifteen hundred millions of 
dollars would be required, all to be done within the first three months of the year. 
To simply state what would be required of them to judicially determine the 
reserve, and value the assets of the companies, is enough to show the Commis- 
sioners’ duties are ministerial, and that nothing else was ever intended by the 
statute. Indeed, the Commissioners do not claim otherwise. If it were, this 
court would have no power to revise their action. It was the understanding be- 
tween the parties that the question should be determined in a legal way. Their 
position is shown by their report (1899, p. 9), when upon a former ruling they 
suggested that the company against whom the ruling was made “and the Depart- 
ment co-operate to have the matter tested in the courts.” 

Upon this point, however, no question is made by the petitionees. An in- 
structive case upon the subject is State V. vs. Doyle, 40 Wisc., 175, q. v. 
The precise question in the case is, has the petitioner the right to ‘compute its 
reserve by taking a sum equal to the reserve on a term policy for the first 
year? We hold that it has, and that it was entitled to license, the case showing 
that their statement was a full compliance with the statute. There is no law in 
this State relating to the mode of computing the premium reserve for a foreign 
life insurance company, save that it must be based upon the Actuaries’ Tables of 
Mortality and interest at the rate of four per centum. There is nothing that 
forbids the company taking for the first year’s reserve the premium paid, less 
the expense of obtaining the policy. They can value it as a term policy if they 
wish, not necessarily, because such is the contract between the policyholders and 
the company, but because the company, in administering its affairs, can com- 
pute the reserve, taking into consideration the expenses of obtaining the policy 
in such a way as they deem best to work justice and equity among the members, 
provided they do not disregard the Tables of Mortality nor the rate of interest. 


ALL ARE AGREED. 


Taking into consideration the various views presented in regard to the con- 
struction of the statute, we are all agreed that as the words of the statute do not 
require the construction contended for by the petitionees, that as such con- 
struction would tend strongly to the creation of monopolies by an absolute pro- 
hibition of the establishment of new companies, either stock or mutual; that as 
there is no practical objection to the one-year term plan, which in no event, of 
itself, would ever affect the actual solvency of a company, and, as in the case 
before us, the plan is in harmony with the rights of the policyholders who have 
consented thereto, we hold that ‘the right claimed by the petitioner is in strict 
accord with the words and spirit of the statute. 

In issuing the first-year term policy, with the privilege of ies a whole life 
policy at the end of the first year, there is no violation of V. S., s. 4218, which 
forbids a company from discriminating between insurants of the same class, in 
premiums, rates, dividends, other benefits or terms and conditions. The policy, 
although it is a term policy, if not renewed, is not in its entirety the equivalent 
of a simple term policy. The contracts are not the same, and the insured are not 
of the same class. 

The record shows that the petitioner had a surplus of more than one hundred 
thousand dollars; that its reserve had been computed by the Insurance Depart- 
ment of its own State in the manner contended for by the petitioner, and as the 
company had the right to so compute it, its refusal to furnish the reserve upon 
the basis called for by the respondents was immaterial. The petitioner has no 
remedy save by mandamus. The petitionees declined to grant it a license, say- 
ing: “We can not legally do so.” There is no way to compel them except to 
issue the writ as prayed for. It ought not to issue in case of doubtful right 
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(Free Press Association vs. Nicholas, 45 Vt., 7), but it always. issues if the 
petitioner has a clear legal right and no other adequate remedy. 

The petitioner was entitled to a license; the judgment is that the prayer of the 
petition is granted, and that a mandamus issue directing the Commissioners to 
issue the petitioner a license as prayed for in the petition, with costs. 





Some Extracts from the Statements of Fire Insurance 
Companies for 1900. 


THE following extracts are supplemental to those printed in the vreceding 
number of THE SPECTATOR: 


: | 
Net Surpius over | 
| CAPITAL AND ALL 





Total Orner Liasititizs. | | Total 
COMPANIES. Assets, “ te. Total Expendi- 
Jems 3. Income tures 
° Jan. 1, Jan. 1, in 1900, in 1900. 
1900. 1901. 
$ $ < $ 

American Fire, Phila... .| 2,477,069 388,935 247,360 | 1.415,555 1,588,071 
Armenia, Pittsburg..... 360,270 —17,874 | —12,969 150,557 184,673 
Fire Ass'n of Phila...... 6,295,759  1,039.433 865 520 | 3,181,978 | 3,189.221 
German, Pittsburg...... 511,481 IOI, 109 71,067 265,185 308,788 
Manhattan, New York. 804.415 74,207 38.014 638,496 830,446 
Munich Reinsurance....| 1,261,487 462,104 259.555 | 1,486,019 | 1,215,071 
North American, Boston! 387,791 35,671 18,943 | 154,982 204.748 
N. Brit.& Mercan., N.Y.| 338,160 96,321 113,003 | 32,918 10,280 
Orient, Hartford ....... 2,379,038 753,870 664,041 | 1,342,433 | 1,451,712 
Reading, Reading...... 912,254 | 255,926 284.961 | 476,142 419,608 
Potomac, Washington..| 514,576 | 204.014 187,904 | 152,404 134,774 


Thuringia, Erfurt......| 1,056.705 258,747 363,344 | 1,091,270 808, 2 

United States,New York 743,805 174,713 377 664 | 371,030 
Virginia F. & M., Rich. 864,245 199,627 | 174,294 529,689 527,210 
Virginia State, Richm’d.| 465.327 47,898 | 49.362 | 251,616 261,167 
Westchester, New York 3,005,015 | 1,194,150 | 1,219,258 | 1,650,658 | 1,564.565 
Western Assur. Toro’to' 2,016,370 663,082 | 638,430 | 2,028,005 | 2,063,223 
Western, Pittsourg..... 502,930 39,203 30,043 | 217,523 260,020 
Western Uncew., Chic.. 494,891 32,157 42,454 320,686 287,084 


= 
i) 








Insurance Legislation. 


Arkansas.—Senate bill No. 1020 is an anti-compact provision. House bill No. 
78 is to fix the time during which suits may be begun against insurance companies 
for claims under policies. 

California.—A bill has been introduced to exempt from execution the amount of 
life insurance purchasable for $500 per annum, instead of policies upon which th« 
premium is $500 or less. Another provides for the organization of mutual benefit 
societies whose benefits must not exceed $3 for each member, and whose member 
ship must not exceed 3000. The employers’ liability act is to be amended by a 
bill to make a foreman or supervising employee an agent of the employer. A 
Senate bill provides for formation of firemen’s relief and pension funds in cities 
where no fire commissions exist. 

Colorado.—A valued policy bill has appeared in the House. 

Connecticut.—Senate bills and resolutions: Authorizing the licensing of corpo- 
rations as insurance agents; incorporating the Concordia Benevolent Society of 
New Britain; extending time for organization of the Industrial Insurance Com 
pany of Hartford to June, 1903. A House bill provides that only an appointed 
insurance agent may place any surplus insurance beyond the amount actually 
written by a company for which he is the duly authorized agent. 

Delaware.—A House bill provides for taxing fire insurance companies for the 
maintenance of the Wilmington fire department. 

Illinois.—House bill No. 151 is a valued policy provision. 

Indiana.—The bill authorizing the formation of surety and bonding companies, 
with $200,000 capital, has passed the legislature. A Senate bill is to permit mutual 
life insurance companies having $100,000 capital to enter the State on depositing 
$25,000. A bill has been introduced to provide for organization of companies for 
insurance against burglary and insurance of express packages. An anti-rebate 
bill applying to life insurance will be introduced. It will provide for permanent 
forfeiture of a guilty agent’s license; a fine of $500 and revocation of license as 
punishment for a company; and the voiding of a policy upon which a rebate has 
been granted. 

Kansas.—House bill No. 449 provides for State insurance of detached properties, 
and fixes maximum rates per $100 at thirty cents for fire and lightning, and 
twenty cents for tornado insurance. 

Massachusetts.—A bill to authorize assessment health insurance may be intro- 
duced. A House bill is designed to make life = incontestable after thirty 
days from date. (See also Surveys, “Boston and Vicinity.’’) 

Michigan.—A bill providing for a new system of liability loss reserves has been 
introduced. A bill to repeal the anti-rebate law, and one designed to compel 
outside life companies to loan money in the State, will probably be introduced 
A Senate bill requires all agents of outside companies to be licensed. A Senate 
bill provides for the elimination of the compulsory arbitration clause from the 
fire insurance policy. A House bill provides for separate reports by life com 
panies of annual and deferred dividend surpluses; and also requires companies 
to report annually to each policyholder his dividend earnings. 

Minnesota.—A complete codification and revision of the insurance laws, witl 
additional provisions, is being prepared by the Insurance Department for pre 
sentation to the legislature. It will include provisions for supervision of fraterna 
societies. 

Missouri.—A bill to levy an annual tax of five per cent on the capital of al! 
companies operating in the State has been introduced. House bill No. 248 pro 
hibits insurance of lives of children under age of fifteen years. A House bil! 
provides for taxation on gross premiums at the rate of two per cent for domesti: 
and four per cent for foreign companies. Senate bill No. 147 requires a deposit of 
$200,000 from each foreign surety company operating in the State. A Senate bill 
provides for a tax of two per cent on premiums of domestic companies, and six 
per cent on those of foreign companies. A House bill requires a $50,000 bond to 
be deposited by mutual hail insurance companies. 

Nebraska.—House bill No. 20 prohibits discrimination by life + ge es be 
cause of color of applicants. House bill No. 245 is a valued policy provision 
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House bill No. 283 requires life policies to have surrender values, and to be non- 
forfeitable after one premium has been paid. House bill No. 28 penalizes fire 
insurance companies twenty-five per cent per annum for delay in payment of just 
claims beyond the legal time limit. Senate bill No. 169 provides that members of 
assessment life associations shall be supplied with amended by-laws; forbids 
a “safety clause” in policies of natura) or stipulated premium companies, and 
requires computation of premiums of stipulated premium companies on Com- 
bined Experience or American Actuaries’ Tables. Senate bill No. 185 is to ex- 
tend the operation of the valued policy law to personal property. A Senate bill 
provides for the organization of mutual live stock insurance companies. A bill 
provides that when domestic mutual fire companies have $5,000, or more at 
risk they may enter other States, and companies of other States similarly situated 
may be admitted to Nebraska. 

New Hampshire.—Bills to continue the charters of the Amoskeag Fire and the 
Eastern Fire have been introduced. House bill No. 324 authorizes reinsurance by 
a licensed company in any licensed or unlicensed company; also the writing of 
reinsurance by a licensed company, outside of the State, upon any policy written 
through a resident agent. 

Nevada.—Senate bill No. 10, vetoed last session, has been passed again. It is 

a valued policy provision. 
_ New Jersey.—House bill No. 131 prohibits requirement of any fee for agents of 
industrial companies, A Senate bill is to permit the Protestant Episcopal Diocese 
of New Jersey to organize a mutual fire insurance company to insure its own 
property. 

New York.—An amendment to the new tax bill defines the surplus of life com- 
panies as the difference between total assets and total liabilities, the latter exclud- 
ing capital, but including reserve on Actuaries’ or Combined Experience Table 
at four per cent. A new bill makes it a misdemeanor for any person to store 
gunpowder or other explosives in buildings in which goods, wares, or merchan- 
dise are publicly sold. The bill taxing capital and surplus (Senate bill No. 
215; Assembly bill No. 300) has been favorably reported in the Senate. A hearing 
was fixed for Wednesday afternoon by committees of both Houses. (See also 
Correspondence, “Albany.’’) 

North Carolina.—The valued policy bill is not favored by the insurance com- 
mittee. Senate bill No. 252 provides that a second suit may be brought on an 
insurance policy within a year after the plaintiff’s first action has been non- 
suited or dismissed. 

North Dakota.—House bill No. 68 requires a license fee of insurance agents. 

Oregon.—An anti-compact bill has been introduced. Senate bill No. 25 provides 
that all life policies shail be absolutely incontestable after one year, except for 
non-payment of premium or its equivalent. 

South Carolina—Comptroller General Derham suggests laws providing for 
supervision of domestic companies; requiring agents to procure licenses; and 
amending the tax laws so that a tax of two per cent should be collected on gross 
premiums, in lieu of all other State, county and school taxes. 

Tennessee.—A House bill provides for investigation of suspicious fires and the 
punishment of incendiaries. A bill provides for the regulation of fraternal so- 
cieties, prescribing a standard of rates, and subjecting them to supervision. 

Texas.—A bill to regulate domestic mutual fire insurance companies will be in- 
troduced. 

Washington.—Senate bill No. 103 requires notice as a precedent to the forfeiture 
of life policies. 

West Virginia.—House bill No. 2 is a resident agents’ provision. 

Wisconsin.—A House bili requires the Commissioner to report a “standard 
accident policy” form, which must be used by accident companies; also that a 
State board shall fix rates of accident insurance; also that claims must be paid 
within thirty days, and that the full indemnity named must be paid without re- 
gard to other insurance. Senate bills limit expenses for new business of life 
companies to the expense loading, and call for an annual accounting to policy- 
holders of mutual companies; also regulating the distribution of surplus. 





COMPANIES AND AGENTS. 


The Mutual Life of New York. 

An increase of $23,908,615 in the resources of the Mutual Life Insurance 
Company of New York during the past year brings its total assets up to 
the immense sum of $325,753,153. The “Grand Old Mutual’ now leads 
every insurance company in the world in point of assets. After charging 
up $269,191,130 for reserve against insurance in force and other liabilities, 
the Mutual Life still has a contingent guarantee fund of $54,122,022, in 
addition to the dividends to be apportioned this year. The income of the 
company in 1900 aggregated $60,582,802. Its disbursements included 
$15,052,653 paid in settlement of death claims, and $11,309,211 more to 
policyholders on account of matured endowments, dividends, etc. During 
the year the amount of insurance in force grew from $1,052,665,211 to 
$1,141,497,888—a very handsome gain. On the whole, the company had a 
most satisfactory year in 1900. Since its organization in 1843 it has paid 
policyholders $540,479,809; and it has the record of having transacted a 
larger new business in America than any other institution. To President 
R. A. McCurdy and a carefully selected and highly capable staff of officers 
is due the unexampled success attained by the Mutual Life. 








Manhattan Fire Alarm Company. 

The Manhattan Fire Alarm Company (Gamewell auxiliary system) of 
New York demonstrated the value of its service in 1900 in the cases of 
forty-three actual fires. This system connects buildings electrically with 
the nearest street fire alarm box, and thus saves the time, at the outset, 
which would ordinarily be occupied in reaching the street box. As every 
second is immensely important at the beginning of a fire—in fact, is 
worth minutes after the latter has gotten fairly started—the utility of 
the auxiliary system is instantly recognized. It is obviously impossible 
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to place any monetary appraisal upon the property saving due to this 
system, because of the equally obvious impossibility of placing any limit 
upon the loss which might be occasioned in a city like New York by a 
single fire which escapes control at its inception. An approximate idea 
of its true worth in preventing serious blazes, however, may be gained 
from the fact that an alarm was sent in by its means from one in every 
sixteen establishments having equipments in New York city in 1900. The 
classes of risks represented were as follows: Steamship piers, 9; hotels, 
10;. theaters and halls, 4; apartment houses and office buildings, 5; hospi- 
tals and institutions, 4; factories, 11. The efficiency of the service in 
economizing time is well illustrated by the fact that in several instances 
men starting to run to the street box at the time the alarm was sent by 
the auxiliary system have found fire engines there on their arrival. 





Presbyterian Ministers Fund (for Life Insurance). 

The annual statements of the oldest life insurance company of the 
United States are naturally looked for with great interest, and it is a 
matter for congratulation to the managers of the Presbyterian Ministers 
Fund that such steady progress is shown year after year. The 142d 
annual statement of this corporation shows that its assets have now 
reached the sum of $1,225,583, a gain of $163,626, and, as the liabilities are 
$956,984, there is a surplus on policyholders’ account of $268,598. The 
premium income for the year 1900 amounted to $182,732, and the total in- 
come to $235,404. Policyholders received $62,503, and there was laid by 
for their future protection $145,499. 

The business of this institution is confined to ministers Presbyterially 
governed, a comparatively small class of the population, and it is there- 
fore all the more satisfactory to note that a goodly number of new risks 
are annually obtained. Last year 606 new policies for $843,238 were writ- 
ten, and at the close of the year there were in force 4198 policies for 
$6,015,051, being a gain for the twelve months of 296 policies for $388,058. 
By far the greater part of the business is obtained through correspondence 
by the secretary, and some idea of the work which devolves upon him 
may be had from the statement that in 1900 no less than 61,699 letters 
were sent out. This plan saves the expense incidental to an agency 
force, and the corporation is able to write business at a much lower 
rate of expense than any other company in the country. 





The Hamburg-Bremen Fire Insurance Company. 


Great strides were made by this progressive company in its United 
States’ business in 1900. Its widened sphere of usefulness is well illus- 
trated by the advance made in premium receipts from $1,110,196 in 1899 to 
$1,314,010 in 1900, an increase of nearly twenty per cent. This is reflected 
in the enlargement of the reinsurance reserve from $855,869 to $990,395. 
The assets of the company’s United States branch on January 1, 1901, 
amounted to $1,586,976, a gain of about $10,000 during the year, and its 
surplus constitutes nearly one-third of the entire assets, now standing at 
$499,581. Notwithstanding the great increase in reinsurance reserve, the 
other liabilities were decreased so much that the total was only about 
$55,000 greater than a year previous. The total income was $1,367,930 in 
1900, while the total outgo for losses and expenses was but $1,291,348, 
showing a large excess of income. The Hamburg-Bremen has had a very 
favorable experience in this country, owing to its conservative manage- 
ment. Since its admission it has received $22,399,264 for premiums, and 
paid the sum of $13,203,526, yielding a loss ratio for the whole period of 
less than fifty-nine per cent. The company’s United States branch is 
under the efficient charge of F. O. Affeld and H. C. Buchenberger, with 
main offices in New York, and it has for trustees G. Mosle, G. Amsinck, 
William Schall, Jr., and H. R. Kunhardt, all well-known and highly re- 
spected New York business men. 





The Phenix Insurance Company of Hartford. 

The fateful circumstances which have, during the past two years, 
caused the withdrawal of numerous fire insurance companies, and have 
seriously crippled others, have apparently had little effect upon this 
ancient and honorable corporation. It has long maintained its proud 
position among Hartford’s soundest institutions, and demonstrated its 
ability to progress in a time when a company which could hold its own 
was regarded as a rarity. During the year 1900 the Phenix paid divi- 
dends of $280,000 (fourteen per cent), as usual; increased its premium 
income $90,980, and, as a result, added $58,306 to its reinsurance reserve; 
cut down its loss payments, as compared with 1899, by the sum of $66,869; 
and was enabled to increase its net surplus to the extent of $19,772. The 
Phenix now possesses resources aggregating $5,583,494, an advance of 
$59,844 over the previous year. After deducting therefrom the reinsurance 
fund of $2,087,882, the sum owing for losses and other debts, $253,062, and 
the capital of $2,000,000, a net surplus of $1,242,550 remains. A book 
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value of $162.13 per $100 is thus shown. The magnificent record made by 
the Phenix since its establishment in 1854 is indicated by following totals 
for that period: Premiums received, $76,209,581; losses paid, $46,636,289; 
cash dividends declared, $8,085,000. The company was originally started 
with but $100,000 of capital, although this was increased in its initial 
year to $200,000. This was doubled in 1859, and $200,000 more were added 


five years later. In 1876 the capital was raised to $1,000,000, and in 1881 
to $2,000,000, at which point it still remains. The Phenix is noted for its 
high-class investments, their market value always being beyond par. 
The acumen displayed in conserving its funds is one of the strong points 
of the company’s management. But the officers are not only financiers, 
they are expert underwriters as well. President D. W. C. Skilton has 
filled that office—and well filled it—for ten years past, having been 
elected to it after a service in other capacities of nearly a quarter of a 
century. Vice-President J. H. Mitchell, Secretary Edw. Milligan and 
Assistant Secretary John B. Knox have each been tried and proved 
worthy in the crucible of hard experience. 

The Pheenix has always occupied a leading position in the agency field, 
and is represented by thoroughly capable managers in its various depart- 
ments. The Western department, with headquarters at Cincinnati, O., is 
now in charge of Theo. F. Spear and George M. Lovejoy. These gentle- 
men, who were formerly assistant general agents under H. M. Magill, 
have recently, on the retirement of the latter from active business, suc- 
ceeded him in the general agency. They are thoroughly in touch with 
matters in their field, and can be relied upon to render a good account 
thereof. The Phcenix operates in practically all of the States and Terri- 
tories, and has built up a reputation for itself by its honorable methods 
which is second to none. 





State Life Insurance Company of Indianapolis. 

This company is a striking example of the fact that it is possible in 
these days of fierce competition in life insurance to build up a life insur- 
ance company possessed of financial strength without having to call upon 
stockholders for capital or to ask for assistance from the State. The 
State Life of Indianapolis is a mutual company organized in the latter part 
of 1894, and its sixth annual statement shows that it has already passed 
quite a number of companies, many of which were in existence over 
twenty years ago. The following table of comparative growth is, in most 
respects, a record breaker, not a single company in its first six years 
having accumulated so much insurance in force, and but a very few hav- 
ing built up their assets so rapidly: 


Insurance Admitted 
Year. in Force Assets. Liabilities. Surplus. 
We Manisieks secaecexs $3,548,500 $18,300 $15,868 $2,432 
MS oakxikeanedavus ¢s 7,859,500 58,770 45,483 13,287 
CER Sat re 11,885,500 150,891 88,276 62,615 
MR cada wt dvnsdedines 17,049,000 259,645 152,037 107,608 
Wel s ok tere oes 22,208,470 417,781 256,246 161,534 
Tes aiicc ark cane esas 28,339,877 671,370 409,594 261,775 


It will be observed that there has been no break in the onward progress 
of the company, each year having been better than the preceding. Last 
year was a particularly good year, the increases being: In insurance in 
force, $6,131,407; in assets, $253,789, and in surplus, $100,241. From the 
first the company has maintained the full four per cent reserve, although 
it was not required to until it reincorporated under the law of Indiana, 
passed in 1899, which permitted the organization of old line companies 
in that State. Its reserve is deposited with the State under the pro- 
visions of the compulsory deposit law, and it is worth noting that its 
deposit now amounts to $500,000, which is over $90,000 more than the law 
actually requires. 

The company is now working in twenty-nine States and Territories, the 
officials of eight of which have examined its affairs and given unqualified 
indorsement to its methods. Its officers have demonstrated their ability, 
and the State Life must be reckoned with as an important factor in the 
life insurance field. 





The Mechanics of Philadelphia. 

During the last few years this staunch old company has been gradually 
increasing its business, in 1900 alone having added nearly $33,000 to its 
premium income. The Mechanics is now nearly a half century old, and 
has a firmly established reputation for fair dealing. Notwithstanding the 
unhappy conditions which prevailed in the fire insurance field during the 
past year, the Mechanics had an experience which compares very favor- 
ably with those of other companies. Its assets now aggregate $923,697, 
only slightly less than a year ago, and a considerable portion of the re- 
duction of $26,000 in net surplus was due to the additiona! reserve re- 
quired by the extension of the business during the year, loss payments 
having been only $6376 greater than in 1899. The company is in a most 
satisfactory condition, having a net surplus of $215,962 over all liabilities, 
including its capital of $250,000. For many years it has paid eight per 
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cent per annum to stockholders, generally augmenting substantially the 





book value of their stock as well. The management of this company, 
which is equally satisfactory to stockholders and policyholders, is in 
charge of the following corps of officers: President, Simon J. Martin; 
vice-president, Charles J. Gallagher; secretary, John A. Snyder. These 
gentlemen are entitled to credit for the manner in which they have cared 
for the company’s interests. 





The Commercial Fire of Wilmington, Del. 

The Commercial Fire Insurance Company of Wilmington, Del., has 
been licensed by George W. Marshall, Insurance Commissioner of Dela- 
ware. Following is a copy of the certificate of the Insurance Commis- 
sioner licensing the company: 

“State of Delaware, Milford, ss.: 

“This is to certify that the Commercial Fire Insurance Company of 
Wilmington, Del., has complied with all the requirements of law, as con- 
tained in its charter, and that said company is hereby authorized to 
transact the business of insurance provided for by its said charter. 

“In witness whereof, I, George W. Marshall, Insurance Commissioner, 
have hereunto set my hand and affixed the seal of my said office, at Mil- 
ford, this 31st day of January, Anno Domini, 1901. 

(Signed) GEORGE W. MARSHALL, 
“Insurance Commissioner.” 

For several years this company was not licensed to transact business 
in its home State, but on making application to the new Insurance Com- 
missioner, who went into office on January 1, the application was granted. 
We call attention to the financial statement of this company, printed in 
another column. Though having refused the advertisement of the Com- 
mercial while it was not licensed by its home Department, THE Sprec- 
TATOR now presents its card for the information of its readers. The 
statement shows that the company has assets of $252,503.59, $100.000 of 
which are stockholders’ notes secured, subject to assessment, and the 
remainder consists of cash on hand and in bank, mortgages on property, 
stocks and bonds, amounts due from agents and brokers, etc. The officers 
are: A. Cole, president; F. G. Sherman, secretary. Rothschild & Co. of 
Philadelphia are general agents. 





The Bankers Life Insurance Company of New York. 

Policyholders of the Bankers Life Insurance Company of the City of 
New York have good reason to be satisfied with the progress made last 
year, which was its first complete calendar year as an old line company. 
Material additions were made to the assets and insurance in force, and 
in every respect denoting progress; the annual statement is a good one. 
The assets now amount to $705,111, indicating a gain for the year of 
$257,306, and the net surplus on policyholders’ account has been increased 
by $93,512, and now stands at $257,501. An inspection of the securities in 
which the funds of the company are invested shows that they are of the 
highest grade, and the fact that there is a material increase in the market 
value over the cost to the company speaks well for the financial acumen 
of the finance committee. 

In respect to the growth of the company’s business, it is satisfactory 
to note that handsome gains were made in premium income and in amount 
of insurance in force. The premium income amounted last year to $535,- 
954, which is $84,867 more than in the preceding year, and $2,214,226 was 
added to the volume of insurance in force, bringing that item up to 
$18,347,226. The mortality experience for the year was only about fifty per 
cent of the expected, which may be reckoned as exceptionally favorable, 
and reflects great credit on the care exercised by the medical department 
in the selection of risks. The agency department has been the recipient 
of much attention during the past year, and is now prepared for an active 
campaign, the effectiveness of which will be materially enhanced by the 
action of the company in increasing its risk on a single life to $20,000 
instead of $10,000, as heretofore. 

During the past year the company has been very successful in disposing 
of some important matters which have taken up much of the officers’ 
time, and it may be expected that in the present year a vigorous push 
for business will be made in all the States in which the company operates. 
President Richard Morgan and his associate officers have shown their 
ability to successfully manage a growing institution, and will doubtless 
make good their claim, as expressed in its advertisements showing the 
pyramids, that the Bankers Life is “built by man upon a lasting founda- 
tion.” 





—Chief Engineer Applegate’s report for the year ending December, 1900, shows 
that Hoboken had a fire loss of $168,618, which excludes piers and steamships 
consumed at the North German Lloyd fire, but which includes the Campbell 
warehouse loss, which amounted to $80,000. The total insurance involved was 
$706,925 on property valued at $1,064,530. 
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MERE MENTION. 


Life Insurance Notes. 

—The Masonic Mutual Relief Association of Washington, D. C., has been in- 
corporated. 

—The Order of Home Guardians is a new concern located at Canton, S. D. It 
will issue life and accident certificates. 

—Edward D. Sniffen, manager for the Washington Life in New York city, 
secured $1,749,000 of new business during 1900. 

—George C. Johnston of Pittsburg has been appointed receiver of the Odd 
Fellows Endowment Association of that city. A bond of $125,000 has been 
required. 

—Henry N. Morris will succeed Joseph Tuteur as manager of the New York 
Life’s office at Superior, Wis. Mr. Tuteur will, for the present, be stationed at 
Chicago, doing special work. 

—Frank Mendes of the A. C. Haynes, New York, agency of the Equitable 
Life is No. 28 among the fifty leading Equitable agents in personal paid-for 
business for the month of January. 

—At the recent annual meeting of the Mutual Life of Kentucky the entire staff 
of officers was re-elected. The names of George M. Boone, C. V. Edmunds and 
Cc. C. McClarty were added to the directorate. 

—At the annual meeting of the Mutual Life and Trust Company of Des Moines, 
Ia., the only change in officers was the election of John B. Flynn as secretary 
to succeed J. D. Vaile. The office of assistant secretary has been abolished. 

—Mrs. Lucy L. Smith of Denver has filed a suit in the United States Circuit 
Court, in which she seeks to recover a judgment of $5000 against the defunct 
Bankers Alliance of California. The receiver of this concern holds about $17,500. 


—The charges brought by Dr. Coulter against the Independent Order of 
Foresters, as mentioned in these columns recently, were not sustained in court, 
and the case was dismissed with $10 costs. This is Dr. Coulter’s second defeat. 

—The reorganization committee of the defunct Home Forum Benefit Order has 
perfected the organization of a new concern which will be known as the Chicago 
Fraternal League. Carl A. Vogel has been elected president, and R. D. Schnettge 
secretary. 

—The past year proved to be a prosperous one for the Sun Life of Canada. 
During the period $10,200,000 of new business was written and paid for. The 
total income was $2,790,000, as against $2,596,207 in 1899. The amount of in- 
surance in force now stands at $58,000,000, showing a gain of $5,200,000. 

—The Security Life and Annuity Company is being organized at Greensboro, 
N. C. It is understood that the company will operate on the old line plan, 
making a specialty of a contract in which claims are paid by monthly instalments. 
The promoter of the new concern is E. Colwell, Jr., of Georgia, who at one time 
was connected with the Provident Savings. 


—John A. Hinsey has resigned as president of the Endowment Rank of the 
Knights of Pythias, and reorganization has been had. Ogden H. Fethers is the 
new supreme chancellor, and Charles G. Neal has been made president of the 
endowment rank. A defalcation by a clerk of the institution, amounting to $6780, 
was also discovered, and his bondsmen settled. 

—The new office building of the Union Mutual Life in Portland, adjoining its 
present structure, will be ready for occupancy in the spring. It will be connected 
with the home office and partly occupied by the company. The new building will 
doubtless prove a good investment, as it is quite eligibly located, equipped with 
all modern conveniences, and fills a present need in Portland. The Union 
Mutual is making substantial progress. 

—F. H. Hazelton, Portland, manager of the Equitable Life for the State of 
Maine, had an excellent experience last year, when he wrote about a million 
more business than in the year before. The total is so large, in fact, that he is 
likely to rank No, 1 in the State. Mr. Hazelton has fitted up his private office 
(formerly Tom Reed’s) with souvenirs of his European trip made in 1899, forming 
a highly interesting and artistic exhibit. 

—At the annual meeting of the Southwestern Mutual Life of Marshalltown, 
Ia., new officers were elected as follows: Fred. J. Sackett, president and man- 
ager; A. F. Balch, vice-president and treasurer, and A. B. Cooper, secretary. 
An adjourned meeting will be held February 28, to consider the matter of rein- 
surance or reorganization. The Conservative Life of Los Angeles, Cal., is 
said to have made an offer to reirisure the Southwestern. 


Fire Insurance Notes. 
—The Bluff City of Memphis has declared a four per cent dividend. 
—The Chamber of Commerce of Portland, Me., is advocating the purchase of a 
fire-boat 
—The Georgia Home, through Secretary William C. Coart, has joined the 
Western Union. 
—John G. W. Myers of Hanover, Pa., has been arrested and committed on the 


charge of arson. 
—William B. Clark, president of the A£tna, has been appointed one of the water 
commissioners of Hartford. 
—Thos. H. Scotland, vice-president and secretary of the Reading Fire, sailed 
for Europe last week on the “Oceanic.” est 
The Tournal of Commerce and Commercial Bulletin computes the fire losses 
in the United States and Canada during January, 1901, at $16,574,950, as compared 
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with $11,755,300 in January, 1900, and $10,718,000 in January, 1899. A part of the 
heavy increase is due to the three Montreal fires. 

—Nelson W. Scott, owner of the distillery destroyed by fire at Rock Spring, 
Md., has been arrested on the charge of arson. 

—Chief Engineer McAlfee of the Baltimore fire department is agitating the 
need of a pipe line exclusively for fire purposes. 


—Electric wiring in Lima, O., is said to be in bad condition, and a raise in 
the rates is expected if improvements are not made. 

—John A. Milton of Jacksonville, Ill, has been appointed special agent in 
Illinois for the American of Newark and the Security. 

—The Hartford and Travelers have both made appeals from the assessment 
value of their respective stock, as made by the assessors. 

—Hahn, Beggs & Co. of Columbus, O., have been given the general agency 
of the Erie, for Ohio, Kentucky, Indiana and West Virginia. 


—The Laurentian Assurance Company of Montreal will make application soon 
to incorporate to transact a fire and marine insurance business. 


—Dr. W. Pope Young has been elected to succeed the late W. P. Boteler, de- 
ceased, as secretary of the Franklin Fire of Washington, D. C. 


—Helion Dixon, general agent of the Traders of Chicago at Vicksburg, Miss., 
will be soon retired and the field added to that at New Orleans. 


—The jury has decided in favor of the railroad in the case of the insurance com- 
panies against the Mobile & Ohio Railroad at West Point, Miss. 

—An award of $20,000 salvage has been made in favor of the tugs which saved 
the “Kaiser Wilhelm der Grosse” at the Hoboken fire last June. 


—B. F. Grant, a brother of Heber J., has succeeded George D. Pyper as man- 
ager of the firm of Heber J. Grant & Co. of Salt Lake City, Utah. 


—The Carolina Insurance Company of Wilmington has declared a dividend of 
three per cent. The surplus to policyholders now amounts to $65,318. 


—The Individual Underwriters had $100,000 on the Reed Bros. & Co. establish- 
ment at Cleveland, O., which was totally destroyed by fire last week. 

—It is understood that W. J. Pomeroy, formerly president of the Germania 
Fire of Chicago, has severed his official connection with that company. 

—J. H. Lenehan, general agent of the Phenix of Brooklyn at Chicago, is on 
the Pacific Coast, to appoint a successor to State Agent H. M. Spencer. 

—Cowan & Van Every have succeeded Davis & Shepherd as Chicago agents of 
the American Central. Judge Davis has represented the company for thirty 
years. 


—T. J. A. Tiedemann of San Francisco has been appointed general agent of 
the Pacific department of the Scottish Union and National, to succeed R. C. 
Medcraft. 


—Ways and means of supporting the Indianapolis Salvage Corps are being 
discussed, and it is thought likely a committee of local agents will seek aid from 
the companies. 


—Owing to the recent fires in Montreal, rates have been increased fifty per 
cent, except on dwellings. Dwellings in the central part of the city have been 
increased twenty-five per cent. 

—The rates on marine risks in the Alaskan trade have been increased. Vessels 
bound for Nome by the outside passage will pay nine per cent, and on the inside 
passage, north of Comox, a rate of fifteen per cent has been fixed. Vessels to be 
insured only between certain dates. 

—The Commercial of New Albany, Ind., which has heretofore conducted a fire 
insurance business under the management of the McGilliard Agency Company, 
will cease writing fire risks, increase its capital deposit $25,000 with the Auditor 
of State, and engage in the life insurance business on a legal reserve basis. 

—A petition has been filed in Sangamon County (Ill.) Court citing Com- 
missioner Van Cleave to revoke the license of the A®tna, under the law which 
provides that an insurance company shall be fined $500 for each offense in allow- 
ing an agent to transact business in the State without procuring a State certificate. 

—The Agricultural has brought suit in Omaha to recover $999 from Robert R. 
Pyle, a former agent, who, after his commission was taken away, is alleged to 
have retained and written a policy on the stock of Schmoller & Moeller, which 
stock has since been destroyed by fire. The company seeks to recover the 


amount that it had to pay. 


—The Buffalo Elevating Company has brought suit against forty-four com- 
panies to recover under the use and occupancy clause which covered the Dakota 
elevator, destroyed last August. Arbitrators appointed by the elevating and the 
insurance companies decided the plant could be replaced in 259 days, which would 
make the claim about $65,000. The companies have refused to pay, on the ground 
that the company, being a member of a pool, does not lose this sum. 


Agency Changes and Appointments. 


Firt.—R. G. Pattee, Amesbury, Mass., agent of Firemans Fund; H. W. Sloper, 
Pittsfield, Mass., agent of Firemans Fund; A. N. Galineau, North Adams, agent 
of Fire Insurance Company of County of Philadelphia; J. T. Goodrich, general 
agent of Michigan for the Agricultural; B. Janson & Son, Fall River, agent of 
Citizens of New York; Joseph T, Goodrich,Detroit agent of the New Hampshire; 
J. W. Athey, Marietta, agent of American Central; J. H. Weis, Marietta, agent of 
Continental; H. Dickmeier, Jr., and M. Melson, Cincinnati, agents of the Conti- 
nental; T. R. Fletcher, Cleveland, agents of the Erie; G. B. Glessner, Spring- 
field, O., agent of the Firemans Fund; Caspar A. Mueller, Cleveland, agent of the 
Greenwich; Henry O. White, Thomas F. Croty and John M. Schwarz, Cleve- 
land, agents of the Hartford; F. C. McElroy, Columbus, agent of the Home Fire 
and Marine; Lamphier & Connor of Springfield, Ill., succeed Herman & Co., as 
agents of the Liverpool and London and Globe. 

















February 7, 1901] 


TOO LATE FOR CLASSIFICATION, 


—Chas. D. Cox of Chicago has been appointed Pacific Coast manager for the 
Manhattan Fire. 

—The German-American of New York is undergoing examination by the New 
York Department. 

—The valued policy bill has been voted down in the Indiana House. 
yet been reported in the Senate. 

—An election of trustees of the Commercial Mutual Insurance Company of 
New York will be held February 13. 

—All the officers of the New Hampshire Fire of Manchester have been re- 
elected. George H. Chandler is a new director. 

—Interested companies have concluded to make no admission of liability on 
the Wicke fire until a special committee has reported upon it. 

—Sara Bernhardt has succumbed to an American life insurance agent and 
taken out a policy on her life for $100,000, with an annual premium of $5800. 

—John H. Washburn, W. N. Kremer, George P. Sheldon and J. L. Cunningham 
represented the fire underwriting interests at Albany yesterday at the hearing on 
the capital and surplus tax bill. 

—D. M. Ferry succeeds the late D. Whitney, Jr., as president of the Michigan 
Fire and Marine of Detroit. F. H. Whitney, the former secretary, was elected 
vice-president, and E. J. Booth was chosen to be secretary. 

—John S. Gaffney has returned to the service of the Equitable Life as general 
agent in New York city, with offices at 120 Broadway. During the fourteen 
months Mr. Gaffney was with the executive special department of the Mutual 
Life his personal paid-for business amounted to $390,000. 


it has not 
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Ong 
NaME AND LOCATION OF Premiums Losses Risks Written | .o 3.2 
Company. Rece:ved. Incurred. and Renewed. | & 46 
“232 
os 
| | | 

CONNECTICUT. $ | $ $ % 

Aachen & Munich, Aix-la-Chap. 17,348 5,326 1,573,771 | 30.7 
Do eee 126,026 9,622 15,022,862 | 39.4 
Agricultural, Watertown ........ 18,721 7,325 2,472,100 | 39.1 
pe eee 4,531 1,196 | 485,616 | 26.4 
Pe eee errr 10,939 8,787 | 1,389,452 | 80.4 
American, Newark .............- 18,861 | 8,513 1,973,532 | 45.1 
American, New York............ 16,661 | 10,270 1,627,214 | 61.6 
American Central, St. Louis..... 10,883 5,840 991,610 | 53.7 
American Fire, Philadelphia.... 30,144 15,844 | 3,231,075 | 52.5 
ye err ere rrr ee 14,503 | 8,202 | 1,739,388 | 56.5 
OSS Beer errrr 5,725 3,192 | 598,869 | 55.7 
BER worcnenteveccceers 23,520 7,940 | 3,008,166 | 33.7 
British America, Toronto........| 10,002 9,760 | 915,226 | 97.6 
British-American, New York.. 14,122 | 6,064 | 1,695,070 | 42.9 
Buffalo Commercial, Buffalo.. 4,441 | 1,183 | 528,395 | 26.6 
Buffalo German, Buffalo 11,656 5,980 1,257,508 51.3 
Caledonian, Edinburgh 36,513 30,272 4,261,810 82.8 
Capital Fire, Concord........ 5,956 5,828 517,479 97.8 
Caledonian-American, N. Y..... 5,946 7,403 577,993 | 124.5 
Citizens, New York. ........s000- 19,028 9,523 1,967,901 50.1 
Cologne, Cologne ........... | 13,212 2,445 | 2,749,250 18.5 
Colonial, New York......... 7,347 3,849 | 64,082 | 52.4 
Commerce, Albany .............- 2,652 1,452 294,082 | 54.7 
Commercial Union, London.. 34,948 17,611 3,826,658 50.4 
Commercial Union, 7s 7,234 1,108 734,346 15.3 
Concordia Fire, Milwaukee... 6,623 2,548 735,120 38.5 
Connecticut, Hartford .......-... 51,574 26,209 5,317,000 50.8 
Confinental, New York.......... 66,714 31,427 6,374,602 47.1 
Delaware, Philadelphia Minsexuves 17,358 14, gs 1,761,390 85.1 
Dutchess, Poughkeepsie ........ 224 287,142 6 
Eagle, New York 12,360 4218 1,347,333 34.1 
Erie Fire, Buffalo 4,951 6,333 708, 127.9 
Equitable F. & M., Providence. 10,665 4,540 1,375,260 42.6 
Fire Association of Phila., Phila.| 32,798 27,201 4,225,036 83.0 
Firemans Fund, San Francisco. 22,093 7,213 679, 32.6 
Fire Ins. Co. of Co. of Phil.,Phil.| 4,57 4,513 504,685 98.6 
Firemens, Newark .............-] 17,873 5,908 2,069,052 37.2 
Franklin, Philadelphia .......... | 10,604 5,828 1,019,035 54.7 
German Alliance, New York.... 3,664 434 485,380 11.8 
German-American, New York.. 37,974 1,788 4,587,329 47.1 
Germania, New : ee 40,566 16,864 4,734,248 41.6 
Girard F. & M., Philadelphia... | 9,295 1,492 1,077,614 16.0 
Glens Falls, Glens Falls......... | 13,446 1,976 1,534,812 14.7 
Globe and Rutgers, New York.| 2,545 914 183, 35.9 
G. State Fire, Portsm’th, N. H.| 10,107 1,410 940,345 13.9 
Greenwich, New York...........| 37,807 16,791 3,121,125 44.4 
Hamburg-Bremen, Hamburg....| 15,613 6,554 1,834,823 42.0 
Hanover, New York............. | 403 10,719 3,514,759 36.4 
Hartford, Hartford .............. 128,961 63,674 11,402,499 49.4 
Helvetia-Swiss, St. Gall.. 4,666 1,900 457,465 40.7 
Home, New York........ a 66,032 31,955 8,077,333 48.4 
Indemnity, New York. “at 3,125 2,443 373,921 78.1 
Imperial, London ......... a 10,994 4,317 980, 39.2 
International, New York | 2,864 183 337, 6.3 
Ins. Co. of N. America, Phila.. 106,807 54,047 11,286,762 50.6 
Ins. Co. of State of Pa., Phila.. 14,125 652 1,397,974 61.3 
Lafayette, New York............ 4,049 1,566 461,831 38.7 
Law Union & Crown, London.. 4,069 78 696,484 1.9 
Lancashire, Manchester oy 33 1,635 7,484 2,334,527 34.6 
Lion, London ........... | 8,309 1,183 778,396 14.2 
Liv. & Lon. & Globe, ea) 70,827 33,774 7,578,047 Fig | 
London Assurance Corp., Lon..| 16,188 5,544 1,541,644 34. 
London & Lancashire, Liverp’l. | 25,537 3,349 3,487,515 13.1 
Magdeburg, Magdeburg | 17,221 2,948 2,114,391 17.1 
Manchester, Manchester .. 17,335 9,558 1,787,741 55.1 
Manhattan, New York........... 5,516 8,796 479, 159.4 
Mechs. & Traders, New  Sesoomgat 3,311 665 688,867 20.1 
Mercantile F. and M., Boston.. 9,694 3,241 1,134,007 33.4 
Merchants, Newark ............. 13,186 8,758 1,831,537 66.4 
Michigan F. and M., Deftolt....| 6,083 2,068 596,877 34.0 
Milwaukee Mechanics, Mil...... 12,170 5,005 1,428,206 41.1 
National, Ireland ................ 32,038 9,361 3.897,155 29.2 
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NaME AND LOCATION OF Premiums Losses Risks Written | o 0.2 
Company. Received. Incurred. and Renewed. & % - 
“os - 
Connecticut—Cont. $ | $ $ % 
National, Hartford .............. 64,441 26,220 8,085,493 40.7 
National-Standard, New York.. 1,499 ,030 207, 135.4 
Netherlands, The Hague......... 6,002 1,778 455,482 29.6 
Newark Fire, Newark............ 1,656 152 165, 9.1 
N. Hampshire Fire, Manchester.| 37,324 960 3,480,043 80.2 
New York Fire, New York 268 631 556,191 19.3 
Niagara Fire, New York..... 34,800 25,498 3,804,464 73.2 
North American, Boston......... 386 2,977 1,245, 28.7 
N. British & Mercantile, N. Y. ) 2 ior 288,948 cade 
N. British & Mercantile, Lon.. | 37,645 | 24,111 4,631,979 64.0 
North German, Hamburg........ 4,198 | 6,739 464,913 | 160.5 
Northern, London ............... 13,263 | 3,674 035,835 27.7 
Northwestern Nat., Milwaukee.| 16,182 | 4,100 2,151,783 25.3 
Norwich Union, Norwich Weeden | 32,264 | 19,570 3,770,238 60.6 
Orient, Hartford ........-.---d.: 43,717 25,508 10,777,695 58.3 
Pelican, PE Ec watnceneseve | 1,021 599 85,095 58.6 
Paeiet, NOW TORR... <<cncssecces | 31,825 19,862 3,250,207 62.4 
Pennsylvania, Philadelphia...... | 31,800 19,284 3,790,517 60.6 
Phenix, Brooklyn ............... 31,673 16,051 4,809,088 | 50.7 
Phoenix, Hartford ............... 0,474 | 239 8,641,175 | .0 
PROPGES, LGGGOG conc. cccssates x 24,272 12,435 2,510,419 | 51.2 
Prov.-Washington, Providence. .| 27,795 18,754 3,450,047 67.5 
Prussian National, Stettin | 7,607 5,168 756,430 67.9 
ee of America, New York...| 32,246 13,778 3,055,834 42.7 
eading, Reading ............... | 5,987 2,517 583,6 42.0 
Reliance, Philadelphia .......... | 9,242 7,354 1,285,729 gs 
Rochester German, Rochester...| 13,149 4,028 1,322,592 30.6 
Royal Exchange, London .......| 14,148 11,425 1,714,669 80.8 
Royal, Liverpool ............-.+ | 3,309 35,517 13,020,351 38.0 
Scot. Union & Nat., Edinb’gh..| 47,671 15,268 5,547,003 32.0 
Security, New Haven SP OEIR A Rae | 58,574 18,785 6,975,363 | 32.0 
Springfield F. & M., Springf’d..| 32,512 12,940 3,481,510 | 39.8 
Spring Garden, Philadelphia... 16,720 10,503 2,545,236 | 62.8 
State, Liverpool 2,726 117 378,924 | 4.3 
St. Paul F. & M., St. 8,331 4,601 1,013,420 | 55.2 
Ce en eee ae ae 23,336 | 12,174 | 2,672,949 52.1 
Svea, Gothenberg .... 7,277 | 2,977 40.9 
Thuringia, Erfurt .. 10,779 | 10,727 | 927,628 99.4 
Traders, Chicago 8,707 | 7,189 895,190 82.6 
Transatlantic, Hamburg ........ 2,073 31 429,637 1.5 
United Fire, Baltimore.......... 2,807 | 193 286,974 6.8 
Union, London .., 12,815 | 333 2,629,752 2.6 
Union, Philadelphia ............. 9,225 | 6,227 1,132,863 | 67.4 
United Firemens, Philadelphia. . 8,465 | 1,485 941,830 17.5 
United States Fire, New York.. 8,961 | 2,980 1,056,507 33.2 
Victoria Fire, New York........ 681 | 24 92,805 3.5 
Westchester Fire, New York. 31,897 18,422 2,804,527 57.7 
Western, Pittsburg ..:.........: 7,812 | 3,279 1,279,896 42.0 
Vo ip eas 16,970 | 8,827 2,021,752 52.0 
Williamsb’gh City Fire, B’klyn. 29,880 | 9,673 | 3,387,800 32.4 
rE eC eens er 598,667 | 1,231,510 301,527,484 47.4 
Mutual eoenbantes, | | 
Danbury, Danbury .............. 1,848 | 1,814 327,125 98.1 
Farmington Mio Farmington 85 100 | 6,400 105.3 
Warmest, Siege 5... ccceceaccss . oy Bree | 14,150 res 
Fitchburg, Tichbare scamaaneneu | 4,772 | 3,056 | 364,404 64.0 
Greenwich, Greenwich ...... - 320 15 55,930 | 4.7 
Hartford County, Hartford.. 59,869 45,844 9,799,672 | 76.6 
Harwinton, Harwinton ......... 2,646 t 46,171 | a 
Holyoke, Holyoke .............. 6,827 762 502,955 11.2 
Litchfield, Litchfield ............ | 27,809 8,895 1,554,049 | 32.0 
Madison, Madison .............. | 958 | 542 153,475 | 56.5 
Merchants and Farmers......... 9,073 | 3,196 699,962 | 35.2 
Middlesex, Middleton ...........| 82,397 | 48,040 11,894, — | 58.3 
Ce a >= . ae 167. Daas 
New London Co., Norwich...... 33,714 | 16,737 ane, 728 | 49.6 
Patroms, PIAfere .. .....6.cccesss 5,175 | 2,274 635,727 | 43.9 
Providence, Providence ......... 4,067 | 3,081 462,600 | 75.7 
Quincy, OP A nS eal 2,960 | 1,371 272,600 | 46.3 
Rockville, RGIS 6 06 5c ce ccwess 822 | 731 129,000 | 88.9 
FOU. COMER on enc ncecces cue 33,053 | 39,937 3,262,141 | 120.8 
Traders & Mechanics, Mass..... | 4,302 | 253 449 | 5.8 
Washington, Washington ....... | 5,730 | 435 17,925 | 7.5 
Windham Co., Brookline, Mass.}| 16,596 | 18,770 2,026,167 | 113.2 
= Sacco 
MOR and bas fog ceded acaeens 303,515 195,857 37,721,190 | 64.5 
Marine Business. | 
Oe ee | {hae = 195,26 hens 
Ins. Co. of N. America, Phila...| J Beer 368 on * 
Marine, London ..............000+ | Samet | <5 2k5i. 6,676, 140 ad 
Prov.-Washington, Providence...! 180 Sudha. vest 
Security, New Haven............ | 25,636 | 9,385 3,009" po 36.6 
} | 
Rekatete ec ea. | 29,302 | 9,385 316,637 | 32.0 
New York. $ $ $ % 
Aachen & Munich, Aix-la-Chap. 75,560 46,895 8,220,165 62.0 
ZStna, Hartford ...............6. 548,127 300,300 92,173,955 | 54.7 
Agricultural, Watertown ........ 301,867 205,249 39,777,400 | 68.0 
Pe | RS ey 54,758 30,641 8,648,488 55.9 
Allemannia Fire, Pittsburg...... 66,860 49,532 8,995,620 74.1 
Alliance, London ...............- 613 36,472 4,003,912 | 123.1 
American, IS 1 cake sen yokes 18,304 16,505 2,573,653 90.2 
American, RR rere 92,386 51,217 19,673,200 55.4 
American, New York............ 965 166,490 29,770,639 82.8 
American Central, St. Louis..... 119,323 62,336 19,997,752 52.2 
Bavarian M. B. Co., Mumich.|  ...... 4. Sl aoe pa 
American Fire, Philadelphia... 181,895 201,302 18,304,016 | 110.7 
Assurance Co. of America, N.Y 49,260 25,977 8,848,219 52.7 
pi ee ee ae 103,770 99,229 9,792,915 95.6 
Babies: Wea ssc e en ccucsecaccave 33,111 72,297 3,122,465 | 218.3 


| 
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Premiums 
Received. 


| 
! 
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‘Ratio of 
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New Yorx—Cont. 
Boston, Boston .......sesceseses 
British America, Toronto....... 
British-American, New York.... 
Buffalo Commercial, Buffalo.... 
Buffalo German, Buffalo......... 
Caledonian, Edinburgh ......... 
capes —, Concord ....e.ccee 
Caledonian-American, N. Y..... 
Citizens, New York.............. 
Citizens, Pittsburg .............. 
Citizens, St. Louis ....... Sockuee 
Colonial, New York............. 
Commerce, Albany ...........+ f 
Cologne, Cologne ...........e005 
Commercial Union, London..... 
Commercial Union, New York.. 

mden, Camden .......... meas 
Commonwealth, New York...... 
Concordia Fire, Milwaukee...... 








Connecticut, Hartford ........... 


Continental, New York... 
Delaware, Philadelphia .. 








Dutchess Ins. Co....... 
Detroit F. and M., Detro 
Eagle, New York ..... seane 


Empire City Fire, New Yo: 
EERO, OMEERED cdc csescsncccsss aa 
Equitable F. & M., Providence. 
Fire Association of Phila., Phila. 
Firemans Fund, San Francisco. 
Fire Ins. Co. of Co. Phila., Phil. 
Firemens, Baltimore ............ 
Firemens, Newark ...........0.. 
German-American, Baltimore.... 
Franklin, Philadelphia .......... 
German, Freeport, Ill............ 
German, Pittsburg .............. 
German Alliance, New York.... 
German-American, New York.. 
Germania, New York............ 
Girard F. and M., Philadelphia. 
Glens Falls, Glens Falls........ 
Globe and Rutgers, New York.. 
Grand Rapids, Grand Rapids.... 
Greenwich, New York........... 
Hamburg-Bremen Hamburg.... 
Hamilton Fire, New York...... 
Hanover, New York .. 
Hartford, Hartford .. 
Hevetia-Swiss, St. G 
Home, Baltimore ...... 








Home, New York .............0. 
Home F. & M., San Francisco.. 
Imperial, London ......... aeeeee 
Indemnity, New York........... 
Ins. Co. of N. America, Phila.. 
International, New York........ 
Ins. Co. of State of Pa., Phila.. 
Kings County, Brooklyn........ 
ae, ee ‘York. seseeseeees 

polis, PONS 2.206. 
Lancashire, Manchester ........ 
ee ee FOR RR 
Liv. & Lon. & Globe, Liverp’l.. 
Liv. & Lon. & Globe, N. Y..... 


London Assurance Corp., Lon.. 
London & Lancashire, Chvaro’s. 
Law, Union & Crown, London. 


Lumbermens. Philadelphia cewek 
Magdeburg, Magdeburg ........ 
Magdeburg, New York.... a 


Manchester, Manchester 
Manhattan, New York..... Mi 
Mechanics, Philadelphia ........ 
Mechs. & Traders, New Orleans. 
Mercantile F. and M., Boston.. 
Merchants, Newark ....... eekene 
Milwaukee, Milwaukee e 
Michigan F. and M., Detroit.... 
Milwaukee Mechs., Milwaukee.. 
Munich Reinsurance, Munich... 
Nassau Fire, Brooklyn.......... 
National, Hartford .............. 
National-Standard, New York... 
Newark Fire, Newark........... 
Netherlands, The Hague......... 


New Hampshire F., Manchester. 


New York Fire, New York..... 
Niagara Fire, New York........ 
Northern, New York ........... 
North American, Boston ........ 
North Brit. & Mercantile, Lon. 
North Brit. & Mercantile, N. Y. 
North River, New York......... 
Northern Assurance, London... 


North German, New York....... 


Northwestern Nat., Milwaukee.. 
Norwich Union, Norwich ; 
Orient, Hartford .... 
Pelican, New York.. 
Pacific. New York....... 
Pennsylvania, Philadelphi 
Phenix, Brooklyn .......0. 
Phoenix, Hartford ....... 
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SPECTATOR 


FIRE INSURANCE BY STATES—Cont. 


NaME AND LOCATION OF 
Company. 


New Yorx—Cont. 

Peter Cooper, New York........ 
Pheenix, MES ‘Waccevesanckuscp 
Prov.-Washington, Providence.. 
Prussian National, Stettin....... 
oe of America, New York.. 

eading, Reading ............06- 
Reliance, Philadelphia .......... 
Rochester German, Rochester.. 
Royal, Liverpool .............+.- 
Royal Exchange, London....... 
Salamandra, Russia ............. 
St. Paul F. and M., St. Paul.... 
Scot. Union & Nat., Edinb’gh.. 
REE - coven cous ehacewténeisnses 
PINE Mic cacseecetncocskescpye 
Security, New Haven............ 
Springfield F. & M., Springf’d. 
Spring Garden, Philadelphia.... 
Sud, BOGOR wr edcccccscvecncesss 
Stuyvesant, New York.......... 
Svea, Gothenberg ............... 
Teutonia, New Orleans.......... 
Thuringia-American, New York. 
Traders, Chicago .......ccscccees 
Transatlantic, amburg.. 
Union, Buffalo ......... 
Union, London .... 
Union, Philadelphia 
United Firemens, Philadelphia... 
United States Fire, New York.. 
Victoria Fire, New York........ 
United Fire, Baltimore.......... 
Virginia F. and M., Richmond.. 
Virginia State, Richmond....... 
Westchester Fire, New York.... 
Western, Pittsburg .............-. 
Western, Toronto ............... 
Williamsb’gh City Fire, B’klyn. 





SS OO OT 


Mutual Company. 
Marmetes, Wark, Paso. .cccctsceces 


Marine Business. 

Po a eae 
American and Foreign, N. Y... 
British America, Toronto....... 
Brit. & For. Marine, Liverpool. 
Bostom, Boston ....ccccgcoccccces 
Colonial, New York ee 
Detroit F. and M., Detroit...... 
Firemans Fund, San Francisco. 
General, Dresden ............+++- 
Greenwich, New York ea 
Home, New York Sane 
Ins. Co. of N. America, Phila.. 
London Assurance, London..... 
Mannheim, Mannheim .......... 
New York Fire, New York..... 

peat. Tlastioed - ...00.sn0cecse00 
Prov.-Washington, Providence... 
Reliance Marine, Liverpool..... 
St. Paul F. and M., St. Paul.... 
ee ee Err 
Security, New Haven............ 
Switzerland General, Zurich..... 
Thames and Mersey, Liverpool. 
Union Marine, Liverpool....... 
United States Fire, New York.. 
Western, Toronto ...........---- 











* Losses are those paid. 


Losses to 


Ratio of 
Premiums. | 
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FIRST CLASS INSURANCE BROKER WANTED 

in our new office at corner of Madison Avenue and 86th Street. 

One thoroughly conversant with Life, Fire, Plate Glass and Liability 
Insurance. Apply by mail only. 


DUFF & CONGER, 
1474 3d Avenue, New York. 





CATALOGUE OF 


INSURANCE PUBLICATIONS, 
Sent on receipt of five cents in stamps. 
THE SPECTATOR COMPANY, 

35 William Street, NEW YORE 





